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NATIONAL BANK OF INDIA, 


LIMITED, 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Orrice: 26, BISHOPSGATE, LONDON, E.C.2 





BRANCHES: 
Aden and Dethi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Kisumu Kenya 
Bombay Lahore Mombasa | Colony, 
Calcutta Madras Nairobi | British 
Cawnpore Mandalay Nakuru E.A. 
Chittagong Newera Entebbe 
| Cochin (S. India) Eliya Jinja > Uganda 
| Colombo Rangoon Kampala 
eo laa 
on 4 saiaam) Panganyika Territory 
an 
- ScescrRipep CAPpiratr £4,000,000 
Paip-UP CAPITAL ..£2,000,000 
RESERVE FUND . .£2,800,000 
The Bank conducts every description of Eastern 


banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2, 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma), Tientsin, 
Tokyo,Tsingtau, Yokohama,Zamboanga(Philippinels,) 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 3lst December. 
The Bank is prepared to undertake Trrusteeships 
and Executorships. 


THE ANGLO-EGYPTIAN BANK, LTD. 
Now amalgamated with Barclays Bank 
(Dominion, Colonial and Overseas). 
BRANCHES—Eoypt Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. Supan: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PaLesTine: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 


On current Accounts interest at the rate of 2 per 
|| cent. per annum allowed on minimum monthly 
| ae provided they do not fall below the sum 

0 200. 


\| 
|| 37 to 39 King William street, London, E.C.4. 


THE YOKOHAMA SPECIE BANK, LTD. 


1} 

1 (Registered in Japan.) Established 1880. 
|| Capital Subscribed and Fully Paid, Yen 100,000,000 
| Reserve Fund 1. se ese ewe gy ~S« 83,500,000 
Head Office ioe eee «. YOKOHAMA, 
Branches at :— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 

|; Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
1| New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
; Saigon, Samarang, San Francisco, Seattle, Shanghai, 
| Shimonoseki, Singapore, Sourabaya, Sydney, 
| Tientsin, Tokyo, Tsinanfu, Tsingtat, Vladivostock 
} (temporarily closed). 

|| The Bank bnye and receives for collecting Bills of 
| Exchange, issues Drafts and Telegraphic Transfers 
| aud Letters of Credit on above places and elsewhere, 

and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 

obtained on application. 
| Londeg Office: 7 Bishopsgate, E.C.2. 
| K. YANO, Manager. 








Price One Shilling. 


SATURDAY, DECEMBER 26, 1925. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras, 


Managing Governors | ou a7 —_— 


in India - - - -|N. M. Murray, Esq. 
Manager in London: Sig 8, A. H. SITWELL. 


AUTHORISED CAPITAL Rs. 11.25.00.000 
PAID-UP CAPITAL... Rs. 5.62.50.000 
RESERVE ... ea .. Rs. 4,77.50.000 





Bankers in India to the Government of India. 
Branches in all the principal towns In India. 





London Branch: 5, Whittington Avenue, E.C.3. 





DEN NORSKE CREDIT BANK 


Established 1857. 
OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risér. 
Share Capital Kr. 44.000.000 fully paid up. 
Reserve Fund Kr. 25.000.000. 





Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends Collected. 
Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 








NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 


CAPITAL PAID UP............ F.80,000,000-—— 
(£6,666,666) 
STATUTORY RESERVE...... F.20,536,861— 


(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, uimrtep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued... .. £10,500,000 
Capital Paid-up on ows oon 23,500,000 
Reserves Fund ... €4,350,000 


Beserve Liability 
of Proprietors, £7,000,000. 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States end Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





“Che Economist, 


‘WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
| A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 


| REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








No. 4,296. 














The National City Company 


Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES, 
Investment Securities pay- 


able in United States and 
Canadian dollar currency. 


NATIONAL CITY BAN 
BVULOING 


Ew yors 
LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour del’lle. 
SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Kanal, Copenhagen. 
CANADIAN OFFICES : 
Montreal, Toronto, Ottawa, Quebec. 








MIDLAND BANK LIMITED. 
Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on 
the 2nd Jannary, 1926, for that day only, 
for the preparation of the Dividend payab/e 
on the Ist February, 1926. 

F. E. HOLMES, Registrar. 


5 Threadneedle street, London, E.C.2. 
19th December, 1925. 


CITY OF YOKOHAMA. 
5% STERLING BONDS FOR £716,500. 


Notice is hereby given that the COUPONS 
due 5th January, 1926, will be PAID on 
and after that date (Saturdays excepted), 
between the hours of 11 and 3 at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 

















WESTMINSTER BANK LIMITED. 

Notice is hereby given that the TRANSFER 
BOOKS of Westminster Bank Limited will be 
CLOZED on the ist January, 1926, for that 
day only, for the preparation of the Dividends 
payable 1st February, 1926. 

Proprietors registered in the Books of the 
Company on the 3lst instant will be entitled 
to the dividend on the number of shares then 
standing in their respective names. 

F. MYTTON, Secretary. 

41 WLothbury, E.C.2. 

December 22nd, 1925. 


INTERNATIONAL PAPER COMPANY. 


The Board of Directors have DECLARED 
& regular Quarterly DIVIDEND of one and 
three-quarters per cent. (13%) on the Cumn 
lative 7% Preferred Stock of this Company, 
and a regular Quarterly Dividend of one and 
one-half per cent. (14%) on the Cumulative 
6% Preferred Stock of this Company, for the 
current Quarter, payable January 15th, 1926, 
to holders of record at the close of business 
January 2nd, 1926. Cheques will be mailed. 

er books will not close. 
Y SHEPHERD, Treasurer. 
New York. 


November 25th, 1925. 
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| THE CHINESE ENGINEERING & 
MINING COMPANY, LIMITED. 


SIX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN) BONDS. 


THIRTEENTH DRAWING. 





Notice is hereby given that, in conformity 
with the conditions endorsed upon the 
DEBENTURES, the undermentioned numbers 
of Debentures of the total value of £24,000 
were DRAWN on the fourth day of November, 

| 1925, at the Offices of the Company, No. 22 
Austin Friars, in the City of London, in the 
presence of Walton Fitziames Turner, one of 
the Directors, Alfred William Berry. Secretary 
of the Company, and John William Peter 


Jauralde, of 7/8 Great Winchester street, 
London, E.C., Notary Public. 
The said Debentures will be paid off at 


par on the 3lst December, 1925, at either of 
the following places :— 
In Lonpon: At the Transfer Office of the 
Company, No. 3 London Wall Buildings, E.C.2: 
In Brusseuts: At the Offices of the Local 
Board, 13 rue Brederode, Brussels; 
IN CHINA: At the General Offices of 
Company, Tientsin. 
BONDS OF £590 
45 8&5 113 
70 BONDS OF 
426 120 422 
610 620 690 
ney 190543811 
1553 1568 1577 
1875 1914 1923 
2480 9605 2870 
9959 173 3162 


3493 3520 «3531 


the 


EACH 
182 


NUMBERED 

213 276 
NUMEERED 

600 603 
1060 1066 
1460 1521 
1829 1832 
2075 2078 
2405 2415 
2846 2896 
3408 3463 


£100 EACH, 
524 533 568 
R24 


921 
1442 
1714 
1991 
2350 
2792 2803 
3294 3353 
3688 3753 
NUMBERED 

4160 4171 


1023 
1454 
1731 
2005 


9ore 
2000 








700 BONDS OF £20 EACH, 
4030 4062 4128 
4364 4298 4433 4498 4601 
4793 4842 4853 4871 48958 4968 
5246 5280 5433 5457 5428 5449 
5815 5903 5913 6024 6060 
6195 6199 62f1 6303 6315 6361 6376 
6476 6573 6602 6665 6672 6715 6825 6846 
62895 6899 6944 6982 7016 7055 7119 £7120 
7194 7219 723 7282 7307 7327 7335 7390 
7394 7482 7573 7597 7679 %T704 7737 7745 
77530-7774 7910 7964 8043 8154 8169 8188 
8232 8243 8257 8261 8310 8344 8496 8515 
8576 8597 8633 8675 8713 S787 8969 S998 
9061 9101 9115 9173 9230 9292 9328 9528 
9587 9610 oNeO 9799 9734 9856 9974 10000 
19053 19061 10090 10115 10139 10162 10288 10275 
19355 10667 10720 10761 10796 10816 
10920 10987 11024 11084 11087 11156 11224 
11294 11447 11533 11560 11569 11570 11649 
11730 11772 11864 12024 12078 12104 
119198 1222 12281 12227 12398 12420 12509 
12542 1261 12722 12779 12782 12840 12847 
12901 12949 12962 13000 13106 13168 13189 
113297 12% 13312 13332 13336 13382 13538 
13582 13585 13933 13948 
14299 14344 14482 14614 
14704 14707 14788 14808 
14999 15034 15141 15165 15193 
15444 15457 15542 15621 15646 
15892 15910 15922 16052 16117 
16297 16437 16461 16502 16503 
16855 16673 16740 16870 
17048 17101 17139 17143 17155 
17250 17362 17504 17562 17681 
17893 17932 17970 18006 18056 
18447 18462 18593 18559 18578 
18799 18718 18758 I1R82%6 1kkk5 
19021 19036 19075 19126 19191 
) 19450 19518 19525 19787 19890 199K4 
20010 20017 20036 20110 20159 
20324 20378 20447 20460 29462 
20568 20676 20689 20704 29709 
20887 21025 21953 21070 21139 
21296 21345 21350 21443 21504 
91593 21674 21712 21765 21312 
22153 22232 22240 22264 22285 
22681 22697 22724 22743 22813 
23120 23131 23132 23227 23337 
23526 23598 23722 23775 23789 23811 
23977 23992 24014 24054 24126 24141 
24299 24309 24383 24502 24506 24551 
24784 24849 24904 24952 25043 25072 
25190 25261 25267 25344 25397 25416 
95539 95542 PAGIR BPRGR® YHGRR 95797 
25902 25909 25938 25988 26039 26045 
26521 26773 26821 26886 26897 26980 
27068 27113 27129 27146 27176 27186 
27386 27367 27613 27621 27688 27781 
27964 27969 28082 28139 28151 28194 
28254 28352 ARIK2® 2R3B9S 2k4NN 28435 
28689 28747 28771 28793 28954 29033 
29918 29979 29956 29299 99248 292362 
29484 29546 29819 29620 29631 29638 
29728 29798 29833 29940 29958 30145 
30230 30342 30344 30356 30380 30506 
30723 30795 39919 30938 30958 31044 
31216 81257 312304 31334 31363 31400 
31476 31532 315 36 31592 31645 81667 
31931 31987 32132 82155 32343 
omen 32556 : 32676 32697 32714 
3 2801 : R2R7h R984 BR008 
33433 33446 33538 
33634 83654 83658 
33830 33868 33902 
34164 34186 34251 
34468 34567 34596 
34837 34846 384915 
35087 35122 35227 
35360 35434 35436 
35628 35669 35849 
36175 36198 386216 
36829 36964 37036 
87232 37258 37322 
37629 37729 87820 
38084 38104 38114 
38394 


38297 
38700 38728 


4183 
4668 


3779 ©3961 
4209 «4304 
4674 4685 
5021 5060 
5472 5543 5683 


6186 


10468 10656 
11014 
11492 
11747 








1 13540 
| 14144 

14618 14643 
14814 14859 
} 15265 15424 
| 15716 15763 15855 
16220 16247 
16530 : 
16299 
| 17241 


17772 





| 18354 
18620 
189839 
19258 1937 
19967 
20215 
20502 20541 20563 
20765 20797 
21169 21178 
21513 21552 
21908 
22453 22497 
22821 2 

871 23425 

3861 22905 

24164 

24629 24697 

25097 25140 

95504 25517 

25799 

26055 

26908 

27393 

27828 

22221 28245 

28540 28587 

29065 29087 

29435 29480 

29660 29702 

30197 30225 

30626 30669 

31087 31171 

31432 31475 

31733 31883 

32347 32406 

52716 32724 3:3 

33120 33201 2 

33540 33542 

33669 33697 

33908 33944 

34269 34271 

84685 34689 

34922 34948 

|| 35231 35288 
, 35473 35485 

35969 36015 36044 

36436 

87080 37081 

37409 

87872 37917 

38200 

38494 

38983 





21579 
22054 
22560 
23057 





26101 
27035 
27229 


27893 






35545 35562 
36054 
38625 
37214 37216 
37507 
37965 
38270 
38616 
39178 


| 37050 
| 37374 
3783 

58144 
38432 


38886 





i 





been 





square, 
exceeds £1,700,000. Funds exceed £5,000,000. 


38421 | Claims 
38799 | Reports and Prospectuses. can be obtained 
on application. : : 
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THE ECONOMIST. 


PAID-UP CAPITAL ... ove 
RESERVE FUND and B. 
DEPOSITS and CREDIT 


Head Office: 


LONDON Office: 80, BISHOPSGATE, 


Over 220 Branches and Sub-Branches in aeeeueth Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT. 


56 Years’ Progress. 


ROM a small beginning in 1869 this, 
Bank has grown 
business principles to a place 
largest and strongest banks in the world 





CANADA, 


Head Office: 
VWF IN T REA T p 





with Coupons Nos. 





The drawn Debentures, 
28 to se ie attached, must be left four clear days 
for Order, -. 
AL FRED W. BERRY, Secretary 


Countersigned— 


1. W. P. JAURALDE, Notary Public 
Austin Friars, London, E.C.2 
4th November, 1925. , 
NOTICE.—The following Debenture Sonds 
drawn at previous drawings have not yet 


redeemed and should be presented for 





ay without delay: 
oe ¢100 BONDS NUMBERED: 

684 695 2621 

¢20 BONDS NUMBERED: 
4098 T18G.—«Ss«7997 += 8020 «10483-10850 14211 
19545 19634 20358 21609 21635 22043 24227 
9528 25444 26540 26657 26720 30482 30594 
30735 30754 30757 30758 31693 31695 31696 
31700 31709 31715 31744 «35388 35397 «35765 
Shon 870 9342 


Insurance. 


PARTNERSHIP ASSURANCE 


Capital is usually required by a 

firm on the death of a partner. 

Life Assurance is the ideal 

way of providing the necessary 
amount. 





No.5. 


PRUDENTIAL ASSURANCE Co., Ltd., 


142, HOLBORN BARS, E.C.1. 


REFUGE 


ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 
(For the year ending December 31st, 1924). 
Annual Income Exceeds £7,900,000 
Assets Exceed ... £29,000,000 
Claims Paid Exceed ... £43,000,000 


[_oNDoN AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 


London, E.C.2 Premium Income 


paid exceed . £3,000,000. Anaual 





ae 


[December 26, 1925, 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ..... oes 








£4,500,000 
21,325,000 
21,178,824 
231,429,270 


LANCE carried forward 
ALANCES as at 28th February, 1925 


Governor: THE RiaHtT Hon. LORD ELPHINSTONE, 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. ViINcENT PLacE, W. G. LEGGAT, Manager. 
J. W. JOHNSTON, Manager, 








through 
among the | 


Should you require banking connections in 
SOUTH & CENTRAL 
AMERICA, CUBA or the WEST INDIES, 
we offer you a complete banking service through | 

about 900 branches. 


The Royal Bank 
of leaden 





CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


Sums of £50 and upwards can be 


"CORPORATION 


MORTGAGES 
CORPORATION STOCK 








INDIAN MARKET 


offers opportunity to you. 





Let us give you a complete, 
unbiassed report on the sales 
possibilities of your goods 1 
compiled by our men 
on the ground. 


| me PIONEER PRESS OF INDIA 


SA A SIE 
Weeklies, Monthlies, Quarterlies, 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


CENTRAL 2796. 
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Che Economist, 





WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajzette and Ratlway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 





Vol. Ol. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 














| STATE BANK OF THE PORTUGUESE COLONIES. | 


Established 1864. 





Head Office: LISBON. 


Capital (pald up): 
Eso. 30,000,000 





Branches as Under. 
> offices in Portugal, 
« oo East _ West Africa. 
* " " Brazil 
56 « « India and China, 
Also branches in Azores, Madeira, Belgian Congo and Timor, 


Paris Office—s, Rue du Helder. 
London Office—9. Bishopsgate, E.C.2. 


New York—Trust Company of North America—93, Liberty Street. 





Norway 


Klaveness’ Bank, a/s, Oslo. 
and Reserve Fund Kr.14,000,000.) 


(Share Capital 


Collections and all other banking 
transactions on Norway. 


London Correspondents: BARCLAYS BANK, LTD., 
HAMBROS BANK, LTD., MIDLAND BANK, LTD. 








BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised Lire 500,000,000 
Reserve eee eee eee eee ” 300,000,000 
Deposits », 6,429,000,000 
ad Office - MILAN. 
BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORE, 
CONSTANTINOPLE. 
Auxiliaries in 


FRANCE, SWITZERLAND, 
AUSTRIA, HUNGARY, ULGARIA, BROUMANIA, 


EGY PT, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 
Manager: E. CONSOLO. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Every description of Banking business transacted. 





SATURDAY, -DECEMBER_ 


26, 1925. 


No. 4,296. 
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TERMS OF SUBSCRIPTION. 


Quarteriy, 148s 6d; Half-yearly, £1 9s od; Yearly, £2 78s od. 
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THE MONEY MARKET. 


Money was fairly plentiful for the moment, though with 
a view to making themselves comfortable over the turn of 
the year, dealers in credit were discounting short bills with 
the Bank of England. The discount market remained 
firm, with the three months’ rate at 4% per cent.; a quite 
unusual feature was the fact that forward business for 
January delivery could only be done at the same rates as 
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for immediate delivery. This abnormal attitude of the 
market appears to be based on the continued exports of 
gold, a slight reaction in exchanges, and reports that new 
foreign issues will be on a large scale in the early part of 
next year, and consequent fears of a further rise in Bank 
rate. 


| 
Dec. 23, Dec. 18, Dec. 11, Dec. 4,| Previous Rate 





_ 1925. "| 1925, "| 1925, "| 1925. name 
% % % %o 
mis’ 16 1s |s” ae 
Banks’ Deposit Rate ......| 3 3 3 3 2 (Dec. 3,'25) 
Discount; Call............)3 | 3 3 3 | 2 (Dee. 3,"25) 
Houses | Notice .......-| 53 | 3% | 34 | 34 = 23 (Dec, 3,’25) 
Market rate (3 months’ bills)) 4g | 45 | 48 3] 4a os 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets are 
highly irregular in response to the usual mixed year-end 
influences. The rise in the rate for call money to 6 per 
cent. is considered to be the entirely natural result of holi- 
day demands for currency and annual settlements. Re- 
laxation is expected early in the New Year. Holiday trade 
is very large, and industrial news continues favourable. 
Talk connecting the visit of Mr Norman and Mr Parker 
Gilbert with the sale of German railroad bonds is believed 
to be premature. In the best quarters it is held that the 
visits are for the usual general interchange of ideas with 
associates here. Washington talk regarding rubber war- 
fare is regretted in financial circles, where the matter is 
seen in its true perspective. 


THE STOCK MARKETS, 


A hoiigay atmosphere has pervaded the stock markets, 
and business has been on a small scale, but the tone has 
been fairly steady. Gilt-edged stocks have been firm, but 
foreign bonds have maved irregularly. Home rails have 
been inclined to droop in the absence of business, and 
Argentine rails are slightly lower. An improvement in 
the price of raw rubber produced a slight rally in the 
share market, but business is on a small scale. Oils are 
quiet but fairly steady, and in the industrial section a good 
many small rises have been recorded. Mines are quiet. 

In this column last week it was incorrectly stated that 
the issue of £4 millions in 5 per cent. debenture stock by 
the Cunard Steamship Company was oversubscribed. We 
are informed, however, that it is expected that the under- 
writers of the issue will have to take up nearly 50 per 
cent. 


THE COMMODITY MARKETS. 


Business in many markets is at a minimum in Christ- 
mas week, but the general tone remains satisfactory. 
Coal prices are firm, though not much interest is shown 
in foreign business. Pig-iron sales are on a satisfactory 
scale, though foreign business is confined mainly to the 
hematite branch. Many steel works have received sub- 
stantial orders, and holidays are being curtailed in the 
Cleveland district. Demand for Lancashire cotton goods 
remains quiet, owing to holiday influences and uncert: uinty 
as to future prices. An expansion of woollen textile busi- 
ness is expected in the new year. Wheat prices show a 
further cecline. The sugar, coffee and tea markets have 
all been affected by holiday influences, but prices are well 
held. Rubber is dearer, owing to covering purchases and 
the reserved attitude of sellers. Among metals tin is 
higher on better Eastern demand, copper a generally firm 
market, and lead easier owing to liberal offerings. 


FOREIGN EXCHANGES. 


In spite of the shortness of the period under review, 
owing to approach of the Christmas holidays, the Foreign 
Exchange market has not been without its sensations. 
These, as might have been expected, were centred on the 
franc. A rally began on the afternoon of Friday on the 
rumours of a dramatic scheme being about to be put 
forward by the industrialists of the north, by which they 
were to pledge one-tenth of their production as security 
for a loan for the purpose of saving the franc. This loan 
was to be raised largely in America, but it was anticipated 
that it would also be taken up heavily in France. The 
suggested mortgaging of the German railway bonds held 


| a 


by France under the Dawes scheme also exercised a i. 
timental influence in favour of the franc for time, but 
nothing appears to have come of this suggestion. The 
rate, which had closed on Friday at 127.80, opened at 
126.15 on Saturday morning, and rapidly reac hed 123 
during the day, a clear gain of 8 points in the 24 


sae - oe hou rs, 
lhe closing rate was 126.67. A closer analysis of the 
industrialists’ scheme seems to have led to some division 


of opinion in France, for whilst the stabilisation of ¢ 
franc was obviously in the interests of the importir 
tile manufacturers, who put it forward, it 

obviously to the detriment of the French 


he 
gy tex- 


Was equally 


exporters of 


manufactured goods and produce of French origin. Also 
it is doubtful whether the promoters had actually gauged 
the American attitude towards France since her failure to 
arrive at a settlement on the question of her war debts 
In any event, the rate fell away rapidly, a movement which 
was accentuated by the heavy French buying of sterling 
and dollars, when the rate was about 125, it is believed, 
on the part of the industrialists of the north. Opening at 


129.25 on the 21st, it had weakened to 133. 25 at the close 
of the 22nd, and was slightly better at 1324-5 at the open. 
ing on Wednesday. At the moment of writing, mid- ~day, 


communications with Paris are interrupted, and it is not 
known what the rate there is, but the placing of a fey 


large orders from London has brought the rate here, in 
the absence of supply, to 1314-}. Few of the other Con- 
tinental exchanges call for remark. Brussels and Milan 
are practically unchanged; Oslo and Athens are slightl 
weaker for no apparent reason. The Batavia rate 
rather against this country, and has now so nearly rea 
the gold point that further shipments of gold to Amst: 
for their account are reduced to a minimum. The St 
holm rate has improved from 18.12 on the 14th to 18.060 
Wednesday for reasons which at present do not year 
to be clear. Warsaw is again weak at so, sellers nominal. 
The dollar rate has continued to move fractionally agains! 
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this country as a result of the maintenance of high money 
rates in New York, and has declined by-}- from the oper 
ing rate of 4.854-3 to 4.844%—4.85,)-. South ne 
exchanges have remained firm, Rio at 77);-, Buenos Aires 
at 46 19-32-21-32, and Valparaiso at 39.20, indicating 

each case the maintenance of a steady flow of exports, 
mainly seasonal at this time of year. In the Far East th 
yen has declined further since last week, presumably as 
the result of the occupation of Mukden, an ent whicl 


‘4 


introduces those imponderable political elements whi 
at once react on so sensitive a market as that of foreig! 
exchange. Silver improved on balance after slight fluctua- 
tions in either direction, by 4, spot and ferward both stan¢- 
ing at 314¢d. This improvement seems to have been du 
to buving both on China and Continental account, 
market has been quiet and business inconsiderable. 
rupee remained unchanged throughout the 
1s 6 11-644. Hong-Kong improved with the ri 
from 2s 44d to 2s 4%- 53d. Shanghai, for the same 
advanced from 3s 13d on the 18th to 3s 1$d-2d on Wednes 
day. Singapore was steady throughout at 2s 4}d-! iH 
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NATIONAL ACCOUNTS. 
The following table shows the national incom: 
expenditure during the week ended December 
(000’s omitted.) 


roth 





EXPENDITURE. £ Receipts, i 

DS TU NOOE 4. 5 0000000605600% 9.650 | From Revenue .............0000: 14,559 

Interest, &c., on Debt 15,171 | Increase in Debt.............--- 15,3) 

Sinking Fund ............. 5,125 | Taken from Exchequer Balances = 9” 
PE Sd cviiasbenduncshuduse es 281 | 

30,227 22 

Revenue produced #.14,555,000, against £16, 820,000 In 

the corresponding period. Customs yielded £.1,795,000 

against £1,491,000, and_ Excise £8, 099,000, agains! 

£,8,094,000. Estates duties yielded 41,210,000, agains’ 


Al; 850,000. Ordinary rec eipts amounted to £294, 30 
against £1,350,000. The week’s operations increased 
the National Debt by 415,313,200, and caused the follow: 
ing changes :— 

(000’s omitted.) 


.. i 
Public Department Advances.. + 17,20°| Bank of England Advances.. ~ 9,00 
REE EEE 0600 .00:06 0040000 + 2,300 
ST pehebenssude + 5,313 

+ 24,813 9 500 


The floating debt 
£81 3,631,000. 


was increased by £9,975,000 1 
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FinanciaL YEAR, 1925-1926 (April lst to Doc. 19th). 
£ | £ 
602,911,913 | Raised by Revenue.. 484,556,471 
| Decrease in Balances 3,784,567 
| Amount borrowed .. 114,570,875 


602,911,913 


Total Expenditure.. 


Total ...seeeeee 602,911,913 | TOD iwacewewes 
Estimates for Financrac Year 1925-1926. 


£ £ 
expenditure .....-.. 799,400,000 | Revenue............ 801,060,000 
Surplus ............ £1,660,000. 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies : Western Australian Bank, British Columbia 
Electric Railway, London Nitrate Company, Baldwins, 
Richard Thomas and Co., W. Abbott and = Sons, 
Samuel Allsopp and Sons, and Rudge Whitworth and 
.6. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A jee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 


MONTHLY TRADE SUPPLEMENT. 


Ve publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a review 
of production and prospects in the artificial silk industry. 





CHRISTMAS AND JOHN SMITH. 


See Where from far along the Eastern road 
The star-led wizards haste with odours sweet. 
Oh run, prevent them with thy humble ode, 
And lay it lowly at His blessed feet. 
So Milton invoked the muse as he began his Christmas 
de, loveliest of all poets’ offerings at the shrine of Bethle- 
hem. To only a very few is it given to express worthily 
whether in prose or verse the immortal longings that all 
our souls are heir to: but most of those who in their own 
sphere, and at their own level, whether from choice or 
necessity, have the habit of putting words to paper, feel 
it one time or another the impulse to get away from the 
daily round of material topics, and to hitch, just for once, 
their rumbling wagon toa star. And if at any season this 
freedom may be allowed to the work-a-day journalist, that 
season is surely Christmas. 

It is an inevitable result of the war, and of the thousand 
ind one material problems which are part of its legacy, 
that we are more deeply immersed than ever in the study 
of material things. The difficulties of the trader and the 
linance Minister, the economic suffering of men = and 
peoples, the bitterness between capitalist and workman, 
tend more and more to focus our attention on the produc- 
lion and distribution of wealth, and lead us further from 
the true saying that man does not live by bread alone. 
Politics are more than ever concerned with considerations 
of pure business—how this trade or the other is to be 
helped over a difficult stile ; how the material grievances of 
one class can be redressed without laying toe heavy a 
burden on the shoulders of another, how the wheels of 
industry can be kept running with only half the normal 
driving power behind them. Individually most of us find 
the struggle for existence more absorbing than before the 
Wal \s a nation, we are engaged more earnestly than 
ever in the same struggle to the exclusion of non-material 
things, 


For this reason, if for no other, it is as well that we 
Ng pause occasionally to reme ‘mber that man does not 
‘by bread alone, that at the root of all our economic 
ee lie problems of spirit and of character which are 
more vital than any question of pure business or ecoro- 
mics. A de generé ite nation, no matter what its resources 
how great its 


wccumulated wealth, must decline and 


fall. A nation that is too careless to choose men of 
character for its leaders, and from laziness or of deliberate 
choice puts its destiny into unworthy hands, is a lost 
nation. A nation in which class-greed has driven out the 
sense of duty and fairplay, or in which the craze for 
pleasure has usurped the place of hard work and public 
spirit, is clearly beyond the help of the economist, and 
however admirable may be the advice the economist gives 
nothing but a spiritual conversion can save it {rom disaster. 
Without a vision the people perisheth. 

It is, in a word, on the character of the individual that 
everything depends. In the history of the world, the 
importance of any one average man is_ theoretically 
negligible, and most of us can say that what we do or 
think is from the point of view of world-progress too trivial 
to matter. For more than ten thousand years man has 
been on the earth; ten thousand years hence he is likely 
still to be here; and the tiny point of time that covers our 
life is lost in the long vista of the centuries. But in our 
heart of hearts we know that our actions and our thoughts 
do matter enormously; that the individual is everything, 
and that however the ultimate mystery of life resolves 
itself, we are by conduct and character sowing not only 
for ourselves, but for the society in which we live, an 
eternal destiny. What matters most to a country is not 
its natural resources, or the brilliance of a few of its 
sons, but the way Jchn Smith in the suburbs or the pro- 
vinces, or the back streets of Bermondsey, is looking at 
life, the ambitions that he is cherishing, the standard he 
is working by, the values that he is setting on things. 

There are times when it is difficult to believe in the 
moral and intellectual well-being of John Smith, times 
when one is disposed to give him up, and with him the 
future of everything. When one reads, for instance, the 
self-revelations of Lord Beaverbrook,* and watches his 
personality emerge from the ill-printed pages; when one 
remembers that according to statistics (which can no doubt 
be verified by chartered accountants) this peer is the daily 
counsellor and guide to goo,ooo John Smiths, one’s first 
feeling is one of despair. 

Egotism, self-advertisement, and love of intrigue, re- 
deemed in some measure by a zest in life which springs, 
perhaps, from a Colonial tradition, appear to be Lord 
Beaverbrook’s main idiosyncrasies, and he has certain! 
persuaded himself to his own satisfaction that the power 
he exercises in the world is enormous. If his belief is 
correct, and if the mentality and character of Englishmen 
are being formed by the organs of Lord Beaverbrook, his 
companion-peer, then we must write off many of the tradi- 
tions of English life. 

But is his lordship quite so powerful, quite so import- 
ant in the life of John Smith as he imagines? Much as we 
may deplore John Smith’s taste in daily newspapers, 
we may draw some consolation from the thought that he 
is usually a superficial, careless reader, and that his 
opinions are very little influenced, his true self scarcely 
touched by daily communion with Lords Beaverbrook and 
Rothermere. We do not take our spiritual tone from the 
daily papers, and our real characters are not revealed in the 
mass psychology of a 900,000 circulation. Our faults are 
many and toler ably well advertised. We are most of us 
more familiar with the local cinema than with the inside 
of the parish church; we are many of us too fond of wast- 
ing our money with bookmakers; we are often lazy; we 
are sometimes class-conscious; when we are poor we are 
apt to be over-bitter against the rich; when we grow richer 
we occasionally become snobs. But set against all his 
faults, John Smith’s receemi ng virtues are great, and have 
never been shown more clearly than in the last ten vears. 


‘We have only to think of the men and women of our own 
acquaintance who have faced all kinds of suspense and 
dangers, all kinds of sufferings in war and peace, and still 
kept their courage high and their fighting spirit unbroken. 


Thev have fallen from comfort to poverty with a snfiling 
face, and after vears of ease or working security have 
taken up the burden and dangers of life again without a 
erumble Without work and without prospect of work, 
thev have kept their homes together, and though no one 


could blame them for bitterness and hatred towards their 


* «* Politicians and the Press.”' 
Hutchinson and Co. 1s net. 


By Lord Beaverbrook. (London) 
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more fortunate neighbours, they have in the main retained 
their common-sense and their perspective unspoilt. When 
Great Britain, at home or abroad, is criticised for its 
slackness, and its speedy doom is foretold, we may fix 
our minds on the courage, the endurance, the patient in- 
dustry of masses of its individual citizens, and, remember- 
ing that the qualities of the individual are the qualities of 
the State, take heart for the future. 





POOR LAW REFORM. 
(FROM A CORRESPONDENT. ) 


THE question of Poor Law Reform is now, to 
taken in hand, though legislation is improbable next 
session. The the of 
schemes of this kind and their translation into law is an 
The 
ago as 1909, and even 
Action 
doubt- 


appears, 
be 
‘time’ lag ’’ between formulation 
interesting and suggestive study. 


on the Poor Laws 


Royal Commission 
reported so long 
then drastic reform appeared to be long overdue. 
has been repeatedly promised. But it is extremely 
ful whether the present system will disappear before 1930, 
after 
which made a 
examination of its defects. 

The so-called New Poor Law of 1834 came into exist- 


over 20 years its condemnation by a Royal Com- 


mission, most elaborate and detailed 


ence in the heyday of individualism and before the growth 
the modern local authorities. It is that 
whilst the duties have 
from to extended by Parliament, the 
Boards of Guardians have not obtained new functions. On 
the other hand, they have witnessed the growth of cog- 
nate services such as unemployment insurance adminis- 
tered by the State and the school medical service, schoo! 
meals, maternity and child welfare centres, &c., controlled 
by municipalities and county authorities. In the 
chief ad hoc authority—the School Board—was superseded 
by county, municipal, and other authorities, and the 
Boards of Guardians were left in England and Wales as 
the sole survivors of the ad hoc principle. 

The Poor Law Commission, which reported in 1909, 
after three years’ consideration of the problem, whilst 
agreeing that the old Poor Law Authority was out of date 
because of the development of rival local services, dis- 
agreed as to their detailed findings, but agrced as to the 
need for far-reaching changes. 

In 1917 the Ministry of Reconstruction appointed a 
Committee, under the chairmanship of Sir Donald Mac- 
lean. The Report of this Committee, which was unani- 
mous on all essential points, recommended the abolition of 
the Boards of Guardians, and is the foundation of the 
proposals of the Ministry of Health re cently published as 

‘a basis for consideration and discussion. 

During the present year the passage of the Rating and 
Valuation Bill will undermine the position of the existing 
Poor Law authorities. This measure is, indee dr regarded 
as a preliminary to their abolition. It is unnecessary in 
the present connection to draw attention to the defects of 
this measure. The main point is that it sweeps aw ay the 
present assessment authorities, and paves the way for the 
final transfer of all the powers of the Boards of Guardians 
to the local authorities. 

It is by no means certain from the published memoran- 
dum what prec isely the Government has in mind as regards 
many of the questions which arise. The document rightly 
confines itself to the main problem and leaves open for 
mutual consideration the ways in which the policy is to 
be applied in detail. At the same time, in some que stions, 
for example that of unemployment, to which reference is 
made later in this article, the memorandum is studiously 
vague. 

One of the objects which it is sought to attain is ‘‘ the 
co-ordination and improvement of the provision made for 
the prevention and treatment of ill-health, both institu- 
tionally and otherwise, and the inclusion in this provision 
of all public assistance required as the result of sickness, 
accident and infirmity.’’ This is to be achieved by the 
abolition of the Boards of Guardians, and the transfer of 
their functions, with the exception of the registration ser- 


of significant 


and responsibilities of the latter 
time 


time been 
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to 


marriages), 


vice (births, deaths and the county 
boroughs and the county coune ils, with a certain measure 
of devolution to the smaller authorities in the latter case. 
The county councils would have a general oversight of 
all health services and complete for the 
consideration of applications for relief and the grant of 
relief, and for all institutions transterred from 


responsibility 


out-door 


the Poor Law Authorities. The County Council could, 
under the scheme, delegate to a borough council or dis- 


trict council any transferred service identical in kind with 
a service already administered by such statin S. 
proposal concentrates considerable pow er in the hands of 
the counties, and it is not unlikely that it will be resisted 
by the larger boroughs and urban districts. 
open to question whe ther the county councils are as a rule 
energetic and progressive the municipal 


boroughs and larger urban district councils. In the case 


This 


It is at least 


as bodies as 


of London, the County Council is to be given the sam 
powers over the metropolitan boroughs as the other county 
councils possess over borough and district councils, and 


is to carry out the services at present mi unt uned by the 


Metropolitan Asylums Board. There will, may be 
assumed, be some controversy on the new powers to be 
given to the London County Council. 

~ The financial proposals of the Ministry will be closs 

scrutinised. It is intended to abolish the present clums 
svstem of assigned revenue grants (for which there w 

be general approval) and ‘* to replace the existing grat ts 
made out of the assigned revenues for poor reiect, healt 
services and unallos aid: and the ints in aid of ex- 
penditure on health services, by a system ot blow k grants, 
to be expended in the discretion of the local authorit 

the county or county borough council) subject only to the 
provision of a generally satisfactory health service.’ 


health services ot lo 


transferred from tl 


words, the existing 


the 


In 


authorities 


other 


and health services 


Boards of Guardians are to be aided by a . erant 
fixed from time to time for a term of years, instead of 

; . } - lhyvts 
the assigned revenue grants, so far as they are allot 
to poor relief and public health services or unspecifi 


services, and by the present State grants to health ser- 
vices. This new block grant will be distributed to count: 
and county borough councils on a basis of populatioi 


qualified by a factor representing ability ans- 
ferred services, other than health services, 
same in kind as services at present Siatenaich d—e.g., the 
education of children, will earn State grant if undertak« 
as part of the present State-aided service. 

This new development must, of course, be 
conjunction with the Board of Education’s new policy as 
outlined in Circular 1371. There can be no objection to 
the principle of a block grant, which is merely a 


to pay. Tt: 
which are the 


considered i 


consoli- 


dated grant for a whole service, superseding piecemea 
grants. The real issue is as to whether the consolidated 


grant should be fixed for a term of years or variable from 
year to year in accordance with variations in the approved 
expenditure of local authorities. On this question the 

local authorities will have much to say, for it may be that 
they will find themselves with added duties and inadequate 
State assistance. It is not likely, either, that local authori 
ties will passively submit to the corrsann s proposal that 
transferred expenditure should continue to be subject t 
Government audit. 

One of the greatest difficulties confronting the Ministry 
of Health and the local authorities is the problem of th 
able-bodied adult. Primarily, this is the question of tht 
unemployed. One of the objects of the Ministry’s pro- 
posals is ‘‘ the co-ordination of all forms of public i 
ance, and especially an improved correl: ition between Poor 
Law relief and unemployment benefit.’’ The somewhat 
cryptic phrase ‘‘ improved correlation between Poor Law 
relief and unemployment benefit ’’ is not explained in the 
Ministry’s memorandum. It is suggested, however, that 
the Unemployed Workmen’s Act, should — be 
repealed, on the ground that it is now largely obsolete as 
a result of the institution of employment exchanges an 
the adoption of a system of direct grants for relief wor 
undertaken by local authorities. More significant, though 
less specific, is the statement amongst the headings of thi 
scheme, which reads : ‘t Relief to able-bodied to be limited 
and correlated with unemployment insurance.’? The 
natural conclusion appears to be that it is intended to scali 
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down out relief to the level of the unemployed insurance 
benefit. In practice, local authorities will find it difficult 
todo this. But the main point is that this proposal leaves 
untouched the real difficulty, which is that of responsibility 
for unemployment. 

Local authorities have persistently urged that the main- 
tenance of the une mployed should not be a local responsi- 
hilitv. Unemployment is an evil quite outside the control 
of local a s, the incidence of unemployment in a 
partic ular area cannot be laid at the door of the local 
iuthority, and “_ maintenance of the une mploye d is often 
enough out of all proportion to the authority’s ability to 
Hence, local authorities, in common with econo- 
mists, regard unemployment as a national problem, and 
the mali ite nance of the unemployed as a naticnal service 
it is clear that side by side with the abolition of the boards 
guardians there should go an extension and develop- 
ment of the system of une mploy ment insurance. 

The public: ation of the Ministry of Health’s Memoran- 
dum is only the first step in the reform of the Poor Law, 
ind it will obviously be some time before the discussions 
with the local authorities result in an agreement which ean 
In the interval, full public dis- 
merely desirable, but necessary, because of 
the large considerations involved. The three main ques- 
(1) the relations between 
authorities other than county 


pav. 


be embodied in legislation. 
ussion Is not 
tions which call for solution are 


the counties and local 


boroughs; (2) the financial relations between the State and | 


ocal authorities; and (3) the problem of the able-bodied 
in practice, the unemploved. On these points the 
nal scheme will depart from the outlined proposals of the 
Ministry of Health. 


poor, or, 


NATIONAL INCOME AND BURTEN 
IN GERMANY. 


(FROM A 


OF TAXATION 


CORRESPONDENT. ) 


March, 1924, Dr Luther estimated the national income 


ft Germany at 25 milliard marks. This estimate, which 


was for a long time quoted both in Germany and outside, 


has lately given place to estimates varying between 30 | 


ind 4o milliards. 
little 


Kueczynski in 


Curiously enough, very 
article Dr i. 


horrespondens of 


attention has been given 
Finanspolitische 
13, 1925, in which, 


two an 


February utilising 


memorandum issued by the German Ministry of 
Finance, he estimates the national income of Germany at 
52.5 milliard marks. This memorandum, bearing the 


t 


ate of January 19, 1925, makes a calculation of the total 
mount of wages and salaries on the basis of the 10 per 
ent. wage tax payable with certain deductions for a 
minimum of and 
The 


the 


subsistence family members in Ger- 


many, memorandum of the Finance Ministry con- 


tains 


following 

In the German Empire there is a total of 21 million 
persons subject to the wage tax, and million persons 
lable to make advance payments on their income-tax, 
making together 28 million persons subject to income- 
tax. This figure corresponds fairly well with the num- 
Der of persons who have an income of their own. As the 
fxrman Empire at present has about 63.5 million inhabi- 
tants, the allowance for family members works out at 
1.27 per cent. each individual subject to income-tax. 
On that part of the wage which exceeds the tax-free mini- 
mum, there will fall a tax (deducted at the source) of 


passage :— 


to 


10 — 1.27 = 8.73 per cent. The amount in income-tax 
deduc from salaries and wages in the month of Novem- 
ber, 1924, was 119.75 million marks, and the annual 


amount on the basis of the November standard of salaries 
and wages would be 1,437 million marks. As the tax 
payments deducted at source amount to an average of 
5.73 per cent. of the income in question, the income per 
annum is :— 
1,437 x 
8735 
lo this should be added the tax-free income of each tax- 
payer amounting to 50 marks per month, 50 X 12 X 21 
m illion = 


100 


— million 16,473 million marks. 


12,600 million marks, so that the total income 
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of those who are subject to the wage tax amounts to 
29,070 million marks.’ 

The Ministry of Finance 
income of the 7 million 
earners, 

Dr Kuczynski based his calculations on the December 
vield of the wage tax- 32 million marks—and thus 
arrived at a total of 33 milliards as the income of all per- 
sons subject to the wage tax. He remarks in this con- 
nection that this figure does not include the income of 
certain wage-earners such as apprentices, errand boys, 
a number of agricultural workers, &c., whose total income 
he estimates at 2,000 million marks. Salaries and wages 
would thus aggregate 35,000 million marks. He further 
estimates the average income of the 7 million non-wage 
earners—industrialists, merchants, artisans, farmers—at 
a minimum of 2,500 marks per annum as compared with 
an average of 1,500 for wage earners. The total income 
of this category would then amount to 17,500 milliards, 
making the German national income at least 52,500 mi!- 
lion marks. 


made no calculation of the 
taxpayers who are not wage 


126. 32 


Dr Kuczynski’s reasoning appears to be very careful, 
and so far we have seen no criticism of iis estimate. It 
is of interest to follow the development of the data during 


1925. The yield of the wage-tax shows the following 
firures in million marks :— 
PURE ucesieseunesiaaans Bae | OMNO hi6 ckcwwar ee aa 1352:0 
GEES) cderiacionersiaes PA PUY awed aviv cwersiaceis Salsistign GER 
STINE tie, tia pee ESO | Reuss. < sc cwes eee eeieedials 115:0 
Pea esse wees eaee 1261 BOPtGMUNOE  <cccaieeciaceecas: 2AUeo 
i ee rere gag 137:0 

Average January-September, 125:1, corresponding to an annual 


vield of 1,501:2 million marks. 


The summer months show a reduction—partly seasonal, 
partly in connection with the crises—but the September 
figure is again higher. There is very little doubt that 
the annual salary and wage bill in Germany amounts to 
something between 30 and 35 milliard marks. The income- 
tax collected from other persons than wage earners 
amounts to a monthly average of 85.2 million marks as 
compared with 125.1 millions from wage earners. In 
such circumstances it seems improbable that the aggre- 


gate income of those 7 million income taxpayers could 
be less than between 15 and 20 milliard marks. We 


thus arrive at the result that the national income of Ger- 
many in 1925 must be about 50 milliard marks, or 800 
marks per head of population. 

How do these figures compare with the estimates of 
national income? Dr Helfferich, in his well- 
known book, Deutschlands Volkswohlstand, estimates the 
per capita income in Germany in 1913 at 642 marks per 


head. If we take into consideration that German gold 
prices have risen from 100 in 1913 to about 140 in 1925, 


those 642 marks correspond to about goo marks to-day. 
The present real income in Germany would thus constitute 
about 89 per cent. of the pre-war income. This result 
is confirmed by the figures of German production given by 
Professor Hirsch in an article summarised in the 
Economist of November 7, 1925, according to which 
agricultural production has almost reached the pre-war 
level, while in several important branches of industrial 
production it varies from 86 to 106 per cent. thereof, 
without taking into account the production of brown coal, 
which has risen to 166 per cent. It would seem as if a 
reduction in the per capita income by 11 per cent. is 
mainly accounted for by the disappearance of interest on 
capital and investments abroad lost during and since the 
war. The serious lowering of the standard of living 
among the middle classes is to a large extent counter- 
balanced by the improved conditions for agriculturists 
and others who by reason of inflation have succeeded in 
wiping off their debts. 

lor the vear 1924-25 the Central Government in Ger- 
many collected 7,312 million marks in taxes. The exact 
amount collected by local governments is not available, 
but was certainly less than 800 million marks. Total taxa- 
tion receipts were thus not higher than 8,100 million 
marks. For the current year these receipts will probably 
be somewhat higher—say 9,000 million marks. This 
amount represents about 18 per cent. of the national 
income in Germany. 
quoted for England is 21 per cent. 


The corresponding figure generally 
It would thus seem 
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as if Germany were taxed somewhat less than England. 
It is interesting in this connection to note that the closed 
accounts for 1924-25 gave a surplus of more than 700 
million marks (in spite of the fact that a great deal of 
expenditure was charged to the Budget after the end of 
the financial year), and that the first six months of the 
current year give a surplus of several hundred millions. 
These surplus millions have been, at least temporarily, 
made available to trade and industry by means of credits 
advanced through the intermediary of the banks. 








DEPORTATION OF AUSTRALIAN STRIKE LEADERS. 


(BY A LECAL CORRESPONDENT. ) 


THE constitution of the Commonwealth of Australia 
confers power upon the Commonwealth Parliament 
“to make laws for the peace, order, and good 


government of the Commonwealth with respect (among 
many other matters) to trade and commerce with other 


countries, and among the States......... immigration or 
emigration......... and matters incidental to the execution 


of any power vested by this Constitution in the Parlia- 
ment or in either House thereof, or in the Govern- 
ment of the Commonwealth, or in any department or office 
of the Commonwealth.’’ In pursuance of these powers, 
the Commonwealth Parliament passed, last July, an Act 
to amend the Immigration Act, 19C1-1924, Which contained 
the following section :— 


8aa.—(1) If at any time the Governor-General is of opinion that 
there exists in Australia a serious industrial disturbance prejudicing 
or threatening the peace, order or good government of the Common 
wealth, he may make a Proclamation to that effect, which 
Proclamation shall be ani remain in force for the purposes of 
this section until it is revoked by the Governor-General. 

(2) When any such Proclamation is in force, the Minister, if he 
is Satished that any person not born in Australia has been con 
cerned in Australia in acts directed towards hindering or obstruct 
ing, to the prejudice of the public, the transport of goods or th 
conveyance of passengers in relation to trade or commerce with 
other countries or among the States, or the provision of services 
by any department or public authority of the Commonwealth, and 
that the presence of that person in Australia will be injurious to 
the peace, order or good government of the Commonwealth in 
relation to matters with respect to which the Parliament has power 
to make laws, may, by notice in writing, summon the person to 
appear before a Board, at the time specified in the summons and 
in the manner prescribed, to show cause why he should not be 
deported from the Commonwealth. 

On November 20th Messrs Walsh and Johannsen, two 
leaders of the recent seamen’s strike, were arrested with 
a view to their deportation on a recommendation of the 
Deportation Board. They applied for writs of habeas 
corpus in the State Court, and the proceedings were sub- 
sequently removed to the Federal High Court, which last 
week gave judgment directing them to be released. A 
brief summary of the judgments has now been cabled to 
this country, and it is possible to form an estimate of the 
legal grounds underlying the decision. The British 
colonist when he goes abroad to an unoccupied region of 
the world, and makes a settlement there, carries with him 
the English common law, and its traditional bias in 
favour of the liberty of the subject. Parliament can un- 
doubtedly take away the fundamental right of personal 
liberty which is enjoyed by every British subject, and in 
times of war or other national emergency does not scruple 
to do so. During the world war many things were done, 
and lawfully done, under the authority of the Defence of the 
Realm Act which would have been unthinkable in a less 
critical and disturbed period. But this liberty can only be 
taken away by express and unambiguous language. Thus 
in the case of Rex v. Halliday [1917] A.C. 260, where a 
British naturalised subject of German birth was interned 
on the ground of “‘ hostile origin or associations,’’ in pur- 
suance of a regulation issued under the Defence of the 
Realm Act, no one doubted that Parliament could autho- 
rise the internment; it was simply a question whether the 
language of the particular statute was specific enough to 
produce this result. ‘“‘ Magna Carta and the Habeas 
Corpus Act,’’ it has been said, ‘‘ stand upon a_ peculiar 
footing, and cannot be repealed bv a side wind.’’? The 
recent Art O’Brien case, arising cut of the deportation of 
persons by the British Government from England to the 
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Irish Free State for detention there by the Free State 
Government, under a regulation made under the Restora- 
tion of Order in Ireland Act, has been a reminder that we 
have not forgotten the tradition in favorem libertatis 
which prevailed before the war. 

The five judgments of the Australian Federal High 


Court, delivered on December’ sith, concur — jn 
ordering the release of the two strike-leaders, but 
every member of the Court found different) grounds 
for his judgment. Whereas in England, under a 


‘* unitary’? and mainly unwritten Constitution, Parliament 
is omnipotent, and can legally do anything except (as has 
been said) ‘‘ make a man into a woman,”’ the Legislature 
of a Federal country like the United States or the Common- 
wealth of Australia can only act within the limits assigned 
to it by the Constitution. Therefore, except in so far as 
the Constitution expressly permits the Legislature to 
override the liberty of the subject, a citizen may 
find his liberty even more deeply entrenched, at 
any rate on paper, than it is in England ; for 
any departure outside the terms of the Constitution 
will be unconstitutional, ultra vires and void. Thus the 
Australian judges in the recent case had to construe the 
Constitution, as well as to apply the general presumption 
in favour of liberty referred to above. The Chief Justice, 
Sir Adrian Knox, took the view that compulsory deporta- 
tion could not be called emigration, and apparently would 
apply that ruling to protect any person who had made his 
home in Australia and become part of the people. Two of 
his colleagues held that only persons who had made their 


homes in Australia since the federation in 1900 could 
be compulsorily emigrated, so that the section of the 
Immigration Act set out above was invalid as against 


Walsh, but valid as against Johannsen, but further held 
that Johannsen was entitled to reasonable information as 
to the cause of his proposed deportation, and, not having 
received it, could claim his liberty. Another colleague held 
that the section was invalid because it was intended to 
applv to members of the Australian communitv (as, indeed, 
seems probable), and being contrary to the Constitution, 
was ultva vires and void. It would be impertinent for an 
English lawyer, who has only seen a summarv of the judg- 
ments, to attempt a criticism of the Australian decision. 
But it implies no lack of svmpathy with Mr Bruce in the 
great difficulties of his situation when we congratulate the 
Federal Court on maintaining its own high tradition of 
independence, and on making it clear that the Dominions 
do not intend to be stampeded by industrial crises into 
sacrificing the safeguards of personal liberty which they 
have inherited from the Mother Country 





EUROPE’S WHEAT PAYMENTS TO AMFRICA. 


Ix our issue of December 1oth we reviewed the course of 
wheat prices during the last few weeks, and gave our 
reasons for believing that, despite the rise in quotations 
which occurred last month, the average level would be 
While in the crop 


year 1924-25 the partial failure of European, Russian, 


markedly lower this season than last. 


and Canadian crops were reflected in a high range ol! 
prices, the more abundant yields of 1925, particularly in 
Canada and almost every European country, assure a 
substantial gain to the consumer, despite such factors as 
a short crop of winter wheat in the United States, and the 
disappointment of early hopes of excellent crops in 
Argentina and Australia. This gain will have far-reaching 
Its to be 


considered not merely in relation to the cost and general 


effects on European economy. influence has 
standard of living, but also as regards its bearing on the 
international balance of payments between Europe and 
America. This problem has been analysed by an Amer!- 
can economist, who writes as follows :- 

In the 


crop year ending July 31, 1925, Broomhall reported wheat 


Europe is a heavy net importer of bread grains. 


; : oy 
shipments to Europe, excluding Russia, as some 630 mi! 
lion bushels. This probably overstates Europe’s net 1m- 


for some of these shipments originated on the 


ports, 
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Continent itself, and there were some exports of flour 
to countries Outside urope. Reported net imports of 
countries for which statistics are available show a total of 
s$6 million bushels, and if all countries were included the 
total might reach 600 million. For the countries included 
this represents an increase of some 4o million bushels over 
the previous record established in 1923-24. 

( consider now the cost of these imports. British offic - 
figures show an ave rage dollar cost per bushel of $1.2 
in 1923-24, and of $1.77 in 1924-25, an increase of 55 

ents per bushel, or about 45 per cent. Prices of flour im- 
vorts rose in about the same ratio. Great Britain 
ordinarily purchases her grain more cheaply, on the whole, 
than the Continent, and in 1924-25 a large fraction of het 
imports were purchased early, at prices below the levels 
characteristic of the year. On the other hand, certain 
countries on the Continent import wheat and flour of lower 
grade than Great Britain demands. Nevertheless, we are 
probably conservative in assuming that European wheat 
and flour imports cost, per bushel of wheat, at least 55 
cents more in 192 4-25 than In 1923-24, and that the 
weighted average price per equivalent bushel was at least 
51.77. 

Using these figures, we may roughly calculate that 
Kurope’s wheat imports in 1924-25 cost her some 1,060 
million dollars, as compared with 680 million dollars in 
1923-24, an increase of some 380 million dollars. 

Moreover, European rve imports in 192 4-25 were around 
60 million bushels (Broomhall’s figures give 61.9 million 
as total international shipments, as compared with 68.1 
in 1923-24). In 1924-25 these came almost wholly from 
North America, chiefly from the United States, w hereas in 
1923-24 well over half came from Russia. The increase in 
import prices of rye was rather more than in the prices 
of wheat. The average export price of rye from the 
United States in 1924-2: 5 (July-June) was $1.26, as com- 
pared with 81 cents in 1999 -24. Clearly European rye im- 
ports cost at least 25 or 30 million dollars more in 1924-25 
than in 1923-24. 

In sum, European mngunetiog countries had to pay 
overseas for bread grain alone around 400 million dollars 
more In 1924-25 than in 192 3-24. This was a weighty 
addition to Europe’s adverse balance of payments, and 
t brought her no offsetting benefit. It bulks large against 
the huge volume of European loans floated in the United 
States in the same period. 

In view of this experience, it appears exceedingly for- 
unate og Europe that the e lective adoption of the Dawes 
Pian. | 1 August, 1924, enabled her to obtain important 
ome ‘ae in time to assist her in financing these 
imports; for this was unquestionably one result of her 
improved credit position, whatever the stated object of 
the individual loans that were floated. It is interesting to 
note that the most striking increase in net imports of 
wheat and flour occurred in the case of Germany, whose 
official statistics indicate that these were 81 million 
bushels as compared with 31 million in 1923-24. Even 
so, Europe generally ate poorer, dearer bread, and less 
of it, in 1924-25 than in the preceding year. Had it 
been impracticable to finance the large volume of imports, 
her food situation would have been much more difficult 
still 

The outlook for the current crop year is strikingly 
different. Exclusive of Soviet Russia, Europe’s wheat 
harvests are reported 300 million bushels, and her rve 
crops nearly 250 million bushels, larger than in 1924. 
In addition to ensuring abundant supplies of bread grains, 
this will have a distinctly favourable influence on her trade 
halance as compared with the previous crop year. It is 
impossible at this early date to forecast, with any close 
approach to accuracy, Europe’s net imports of wheat and 
rye in 1925-26, or the average price at which they will 
be secured. Imports will certainly not be reduced to the 
full extent of the increase in crops. It may, however, 
be roughly assumed that Europe’s net imports of wheat 
and flour will be fully 80 million bushels less than in 
1924-25, and that they will be secured at an average price 
some 20 cents lower than in 1924-25. 

On these rough assumptions, Europe's wheat imports 
would cost her some 250 million dollars less than in 
_ aio 25, though somewhat more than in 1923-24, when 

eat prices were at an abnormally low level. Europe's 





rye imports and import prices seem likely to be more 
strikingly reduced. A saving of so million dollars on 
rye imports is by no means improbable. 

In short, Europe will probably spend overseas, on 
account of bread grains and their flours, some 300 million 
dollars less in 1925-26 than in 1924-25. This will be 
possible even though Europe consumes more bread grains 
than in any year since the war (except possibly in 1923- 
24), and replenishes the stocks which were depleted in 
1924-25. It would require no pronounced restriction 
of consumption or restocking to permit a greater re- 
duction of net imports than has been assumed above. 
Such a decrease in importers’ effective requirements might 
casily lead to greater reduction in prices per bushel than 
has been suggested. Under the combined influence of 
these two factors the actual saving as compared w ith the 
past crop year might be substantially increased, 





NEWSPAPER BALANCE-SHEBTS. 

In a previous article (see the Economist of December 19, 
1925, page 1038) we considered the profits of the British 
Press. We now proceed to examine the financial position 
of a number of representative newspaper undertakings. 

Our first table shows balance-sheet totals, and = an 
analysis of principal labilities and assets over the past 
two years :— 


Analysis of Principal Liabilities and Assets. 


| Share | Deben- } 





Name and Date 





: ’ : Cash & 
of Balance-Sheet. | Capital) tures | Credi- Pro- Istocks. |Invest- | Debtors 
| and Ke-| and | tors. | perties. : 
ments. 
| serves. | Lorns. | | 
os (fot a £ &| &£ 


Allied Dec. . 
Newspers * — 16, 790,741 1,366, 274) 263,597/7, 917 402) 178,221 154,266 365,603 


Allied Northern 5 | | 1,000,000 An issn e of £2,300 .000 in 6 §% deb.|stock at) 984% was 


Newspapers ’ | jmade early in Jujne, 1925.) “Repor: not yet lissued 
Amal. (Jne 30,24) 3,521 716) -- |} 495,119)2. 116,114 74,22: |',645,234| 584,548 

Press | Jne 30, '25) 3,581 ‘116, we 522.525) 2,067 3474) 81,22 2,004,495, 386,442 
Ass. ‘Mch. 31, 24} 2,969,966, .. ! 6623, 43711 5491,780' 696,52€ 1,184,449 573,979 
News. | Mch. 31, ’25} 3,080, 099] | 0762,584 ‘474,367, 414,COE | 1,791,824 555,590 
D. Mail } Sep. 30,’24} 201,4*0 3,999,935 ee | 7 3,156,78’, ¢124,274 

Trust, Sep. 30, '25) 801,450 3,158,779, 8,890} .. iz 2,003,561 414,274 
—.. | F'b.29°24) 1,090,000} .. | 6.965,785! 567,748) 259,424/1,141,090) 112,030 
Newsps. j ¥'b.28'25) 1,110,000 oe » 867,809} 530,798) 365,57° 1,207,980, 108,429 


Daily Sketch and || 110,000 1,600,000, 366,276 1,265,139 


| | 

| 30,93:; 560,574, 235,378 
Finane.’! De.31,’2‘ } 251,5°S 517 

| 


16.423] 198.232: 290: 90,277 11,400 
7,527} 198,232! 355! 82,560 15,398 

Le — ny. 
24,11} 444,188, 5,658 69,706 43,138 
27,154; 448,027, 814, 69,898 45,329 


138,049) 587,338) 32,893. 30,716 174,180 


News Dc.31,’24| 273,139 1,000 
Financial Times ..}; Now 
Lrish { Sep.30,'24; 473,614 

Times Sep.30,'25) mise Sa a 


& priva 








London ) Jn.30°24} 323,841] 362,656 





— j Jn.30'25) 356,341) 362,959 179,804} 608,089, 25,577, 36,190, 219,475 
Outram 


44,906] 289,100, 10.329) 362,226 113,696 


(George) | De. 31°231 665,289 | 
en | 50,763} 284,900 9,728) 454,163 129,917 


Glasgow [ De.31’24) — 
Herald. 
Sundty ) 

Pictor’] | Feb. 29," 24) 1,330,000 


' 


! j 
6245,549} 749,991 624) 749,619 111,287 


News- Feb. 28, 25} 1, 370,000 “< 288,946} 749,991 598, 788,192 158,265 
papers ! i 

The ) | } | Z 
Times Ine. 30,24} 1,065,000 a 198,184) 774,169 21,396, 389,281 210,507 
Publish- ; Jne. 30,’25 Laas ee i“ 262,086) 793,469) 19, ae 502,315, 218,291 
ing Co. 


United ane f Capita! £2,000,000. An offer of sale of 550, 000 73 % Cumu- 
nite “ oe lative Preference shares of £1 each was made at the end o! 
_ hataats as \ June, 1925. Re port not yet issued. 


a Preliminary and Formation pees a in the balance- oun at t £469, 674. 
b Includes reserves against contingencies. ¢ Loan account £14,274 and premium 
on redemption of First Debentaire Stock. d Loan account. 


It is well that the Daily. Mail Trust 1s so named, for in the 
balance-sheet and report there is nothing that tells us 
definitely how this popular publication is linked up with 
the Trust. At the annual meeting, however, which 
has been recently held, the chairman acquainted the share- 
holders with many informative details, and those interested 
in newspaper finance will be amply repaid for examining 
his speech in detail. Investments total £1,9209,4 
taken at cost. 


>t, and are 
During the vear, the report states, the 
balance of the debenture stock outstanding—£ 3,999,035 

has been repaid at a premium, and the company is now 
free of debenture liability. This is highly satisfactory, as 
in some quarters debentures partly secured on that elusive 
asset, ‘* goodwill,”’ 


ae 


were not received with friendly eves, 
especially with ordinary share capital so top-heavy. The 
directors also state that ‘‘ the business of E. Hulton and 
Co., Limited, the whole of whose issued share capital is 
owned by your company, is being liquidated under 
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voluntary liquidation. The balance at the credit of your 
company on this account shows a surplus of 4,861,776, but 
the final surplus cannot at present be accurately ascer- 
tained. Your directors, however, after full consideration, 
ielt justified in transferring at September 30, 1925, to a 
; special reserve account’ the sum of 4,600,000, repre- 
senting the large part of this surplus realisation, and this 
transfer appears on the balance-sheet now submitted. It 
is proposed, subject to the approval of the share holders, 
to appropriate from this ‘ special reserve account,’ the 
sum of £553,987 10s, and apply this amount in reducing 
the unpaid liability on the ordinary share capital issued by 
5s 6d per share, thus making the ordinary shares 7s 6d per 
share paid up instead of 2s, as at present.’’ This is 
certainly a movement in the right direction. 

No changes in share capital fall to be recorded, the in- 
creases shown in the first column of our second table ai! 
being accounted for by additions to reserves. Creditors, 
it will be seen, generally figure for more, while debtors, 


on the whole, are also higher. Properties show very little 
change. It is reasonable to assume that in this item 


certain companies, which have taken the figure of real 
estate and buildings at cost, have substantial hidden re- 
serves. On the other hand, this item in new companies 
has probably been revalued. Allied Newspapers accounts 
for the largest single item of properties, which are 
given at £7,917,402. Stocks in most cases are lower, but 
there has been an all-round upward movement in cash and 


investments. Both the Daily Mirror and the Sun- 
day Pictorial report that during the year they 
acquired ‘‘a substantial portion’’ of the share capital 


of the Daily Sketch. The Sunday Pictorial’s investment 
holdings (té iken at cost) rose from £641,304 to £674,52 
and those of the Daily Mirror from £906,275 ta 
£1,062,565. The Associated Newspzpers’ investments 
went up from £.491,429 to £1,055,122, but no intimation 
is conveved in the report as to the nature of the addition. 
The investments of the Times also show expansion—from 

£347,412 to £443,504, and those of the Amalgamated 
Press from £1,024,005 to £1,302,584. The Financial 
News is to be congratulated on dividing its investments 
into two separate groups, and showing them separately 10 
the balance-sheet. ‘‘ Unquoted securities ’’ at cost stand 
at £53,689, while there is also £20,500 of 5 per 
cent. War Loan at cost; namely, £20,060. x his 
policy y of showing quoted and unquoté d holdings se par itel 
is commendable from every point of view, and it is a sey 
that many other concerns in other industries do not follow 
the example set by the Financial News. The Irish Times’ 
investments remain the same as in the previous vear, but 
those of George Outram and Co. have advanced from 
£287,485 to £376,906. 

Our final table shows: dividends in the past two years, 
also present prices and yields and the price of shares a 





year ago :— 
Dividends. : Price, Price, Nii 
Name. —| Fnd of | Dec. 21, oe 
1923-4. { 1924-5. nn ; 1925. a 
% | %, | £sd 
Allied Newspapers, Ord. (£1).. a ; ftnil | b}e 124 | t 
Do 8% Cum. Pref.(£1)......  - 8 | Pld 1k 726 
Allied Northern Newspapers, | | 
64%, Deb. Stk. .. ; 64 | : 101 6 8 9 
Amalvamated Press, Ord. (£1) 15 15 | 23 22x 726 
Do 7% Cum. Pref. (£l). 7 7 las lysx 518 0 
Associated Newspapers, 1% i 
TTP: UR.» .cacescness 7 | 7 | 1d; 14 613 3 
Do Deferred (£1) ........ 40 | 0 63 6} 6 3 3 
Do 5% Cum. Pref. (£1) .... 5 5 +2 +S 6 3 0 
Daily Mail Trust, Ord. (£1, | 
with 7s 6d paid) .......... nil a c22 22 nil 
Daiiv Mirror) Ord. (£1) ... 3) 50 j 6642 644 414 0 
Newspapers | 8%Cum.Prf. £1) 8 8 | eld le 6 2 0 
Daily Sketch and Sunday | | 
Herald, 63% Debs. red. | | 
SE ote eo ectbasceoks ‘io 6h | 1048 | 1034 6 5 6 
Financial (Ord. (£1)... nil nil | dz z nil 
News . (6% 2nd Pref. (a) 6 6 | ee Ay 10 2 3 
Irish Times, Ord. £1)... .... 420 { 425 | No quojtation available. 
Outram (George), Ord. (£1) . 20 | 25 j 44 | 52 ee 
973 oc pad 221 
Sunday Pictorial he = 23% - "8 353 616 0 
Newspapers | pref. (£1) 8 s | kh li 729 
The Times Publishing Co... 123 124 No quojtation ava ilable. 
United Newspapers, 74 % | 
Chae. THEIR) .cccen v0 ; ae 1 710 0 
| Free of income-tax. 6 Price March 2, 1925. e¢ Price S pt. 30,1925. d Price 


e Price Oct. 2,1925 ¢ Interim dividend of 5 per cent, paid June 3, 
1925, on account of 1925. 


Prices do not show very much alteration compared with 
those ruling a year ago, although the increased  divi- 
dend of George Outram and Co. resulted in a 
substantial advance in the price of the ordinary shares, 


Aug. 13, 1925. 
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while Allied Newspapers ordinary benefited from the satis. 
factory result of the first year’s operations. An indication 
of the speculative nature of newspaper shares is afforded 
by a study of the yields obtainable. 





PROCEEDINGS OF THE COAL COMMISSION, 


{ summary of the main points of the previous e1 vidence wil) be 
toumad in our wssues of October 31, A ae 7, 14, 21, 28, Vecember 
Ss, 12, and 10, 1925. 

On Friday last, December 18th, the Coal Commission 


heard evidence from Mr F. W. 
Committee of the 


Cooper, a member of the 
Association of Private Owners of Rail- 
Stock, and Mr C. H. 
association, 
a total 

ot Great 


Way Taynton, the secretary of the 


It was stated that approximately 700,000 of 
{,400,000 wagons of all kinds on the 


their 


uulways 


Britain were in private ownership, Value, 


on a conservative estimate, between 


The 


The present system was etlicient from the colliery point of 


being £55 000,000 


and #,00,000,000. greater part were coal wagons 


view, and ‘* pooling ’’ would give less favourable results 
than had been suggested in other evidence, experience 
proving that the absence of suitable tratlic in a reverse 


direction would result in considerable empty running under 


any system. As regards wagon capacity, colliery pro- 


the eight 


former 


regretted the displacement of 
the the 
more suitable for many classes of trade. 


prietors already 


and ten-ton by twelve-ton wagon, being 


They regarded 


the twenty-ton wagon as suitable only in a very limited 


number of cases, its dimensions being unsuited to the 


facilities of most existing plants, while its wheel base pre- 
vented its taking the curves on many railway lines. 

Mr R. F. Nelson and Mr M. W. Middleton, 
Railway Wagon 


Association, 


on behalf 
Builders’ and 
stated that the 


wagon ownership would 


of the Carriage and 


Financiers’ Parliamentary 


abolition of private involve. the 


closing down of 40 or so long-established businesses in the 
y 5 2 


wagon-building and financing industry without bene: 


fiting the coal producer or consumer. 
Mr Ernest Bevin, 
General Workers’ 


described the labour system at the coal exporting centres. 


general secretary of the Transport and 


Union, accompanied by Mr Ben Tillett, 


In pre-war days, he declared, the “‘ gang ’’ system was 


frequently employed, under which numbers of men took 


work from the offices, performing as much as _ possible 


themselves, and employing for the remainder what were 


known as ‘‘ casual hobblers.’’ This practice led to cor- 
ruption, the pitting of gang against gang, and the sweat- 
ing of the hobblers. The ‘* pool’’ system, since intro 


duced, had been found more advantageous to employers 


and employed alike. Amalgamation of the railways had, 
particularly at Cardiff, 
where a notable improvement in dock appliances had been 
effected. 


he believed, given good results, 


As regards the relation of dockers’ earnings to 
coal prices, the witness stated that the enhanced standard 
of the former class of workers was directly due to their 
effort to ‘* speed up ”’ operations by accepting payment by 
results, cutting out intermediaries, pooling their earnings, 
rendering their labour mobile, and exercising innumerable 
forms of ingenuity in carrying out their work. Mr Bevin 
further declared that most ships were better manned for 
coal trimming to-day than at any previous time. 

After evidence had been given by Mr Robert Shirkie, on 
behalf of the 


and 


National Federation of Colliery Enginemen, 


Boilermen, Mechanics, the chairman announced the 
adjournment of the Commission until January 5, 1926. It 
is hoped in the New Year to consider proposals for the 
to be submitted re- 
spectively by the Mining and the Miners’ 


Public sittings will be concluded on or about 


future organisation of the industry, 
Association 
l’ederation., 
January 8th, and the Commission’s report may be ready 
for presentation before the end of February. 
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Notes of the Week. 


The Mosul Debate.—On Monday the House of Commons 
debated a Government motion approving the acceptance 
of the award of the Council of the League of Nations on 
the Iraq boundary. At question time on the same day 
the Labour party asked the Government not to press this 
debate to a division at the tail-end of the session. Mr 
Baldwin retused, but announced that,as soon as Parliament 
re-assembled, he proposed to give time for a debate on the 
new treaty between Great Britain and Ir: aq, the conclusion 
of which was involved in the acceptance of the League's 
award. Mr Clynes thereupon declared that the official 
Opposition would take no part in the debate, and the 
Labour party duly left the House. Accordingly, the 
motion was carried by 239 votes to 4, after a discussion 
which was not as keen as it ought to have been, in view 
of the gravity of the issue. 





Mr Baldwin’s speech was 
mostly de ‘voted to demonstr: iting that he had merely been 
continuing the policy of previous Governments, and that 
his action was likewise consistent with his own previous 
pronouncements. His attempt to show that our responsi- 
bility in Iraq would be shared by other members of the 
League in case of untoward events, was taken up sharply 
by Mr Runciman, and, whatever the juridical theory may 
be, it seems clear that, in practice, the burden of defend- 
ing the country against an attack by Turkey would fall 
on our shoulders alone. The most important and _ satis- 
factory statement which Mr Baldwin made was that he 
was inviting the Turkish Ambassador in London next 
‘““ ways and means, consistent with the 
ulilment of our ob! igations towards Iraq, of arriving at 
some such agreement as will build upon the League’s 
recognition of Iraq’s just claim for the retention of her 
territory the superstructure of a mutually ac ceptable and 
binding settlement.’’ In this course a major ity in all parties 
is likely to support him, and on the Turkish side there are 
indications of a not unconciliatory disposition. At the 
same time it is difficult to see how reciprocal goodwill, 
however sincere, can bring about an adjustment between 
two policies which are diametrically opposed to one an- 
other. The Mosul question involves the political future 
of the Kurdish nationality, half of which lives in the 
Mosul Vilayet, and half in the adjoining territories on 
the North, which are included in the domain of the 
lurkish Republic. The Turks are determined to Turkify 
their own Kurds. Throughout, the development of Kurdish 
home rule has been the policy of Great Britain as Manda- 
tory Power, and the League has now positively enjoined 
this upon her. The Turkish policy towards the Kurds 
would have failed in any case, but there is no doubt 
that the Mosul settlement will hasten its failure; and 
thus the Turks will feel that the adverse award of the 
League has not only lost them the Mosul Vilayet, but 
has created serious trouble for them at home. As the 
lurks’ difficulties in dealing with their own Kurds in- 
crease (as they are certain to do), their resentment at the 
Mosul award is therefore likely to grow greater. This is 
perhaps the most disquieting feature in the situation. 
Great Britain is now involved in the Kurdish question, 
Which is much bigger and thornier than the Mosul ques- 


tion, and which we should have preferred to leave severely 
alone 


se to discuss 


Steel and Protection.—As foreshadowed by Sir Arthur 
Dorman, in his speech at the annual meeting of 
the shareholders of Dorman, Long and Co.,_ the 
Government has rejected the application of the iron 
and steel industry for protection under the Safe- 
Suarding of Industries Act. In reply to questions 
in the House of Commons on Monday, the Prime 
Minister stated that the Civil Research Committee has 
Siven the subject prolonged and detailed consideration, 
and has heard a large number of witnesses, representing 
employers and employed, and that in the course of the 
inve Stigations it became clear “ that the safeguarding of 
a basic industry of this magnitude would have repercus- 
sions of a far wider character, which might be held to be 
in conflict with our declaration in regard to a general 
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tariff. 
have come to the conclusion that the application cannot be 
granted. The Government will 
under close observation with a view to promoting their 
well-being should any other measures be deemed desir- 
able. 
attention to seeing what it can do to put its own house 
in order. 


wing Socialists assail the 
commonly 
country held in the stranglehold of a few great millionaires, 
There are few, perhaps, who accept this picture as literally 
true, but there are many who do not realise the extent to 
which the great businesses of the country are financed by 
the savings of hosts of small investors, 
commend the study of some statistics recently issued by 
the Liverpool and District Economic League. 
the paid-up capital, the number of shareholders, and the 
average amount of each holding in the case of 25 pro- 
minent concerns. 
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THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A. : 
67 Milk Street. 
BUENOS AYRES : 
99 Florida. 


HAVANA : 
Pedro Gomez Mena Bldg. 


Foreign exchange orders executed in the New York 
market for banking correspondents abroad. Commercial 
banking business of all descriptions transacted. 


Special Representative : 
24, OLD BROAD STREET, LONDON. 





In all the circumstances of the present time, we 


keep these industries 


”» 


It is now for the industry itself to devote its 





The Small Capitalist.—In the diatribes with which left- 
capitalist system a picture is 
drawn of the mdustry and commerce of this 


and to such we 


These show 


Here is the list :— 


Paid-up Number Average 
Capital, of Amount of 
&e, Holders. Holding. 
Company. £ £ 
Midland Bank vc cccsctieens coce EESTIGSO ... SASS .s 209 
ENOVOR OE ciwscenceccencws 14,372,956 .. 55,668 .. 258 
National Provincial Bank .... 9,479,416 .. 41,603 .. 227 
Westminster Bank.......... -» 9,051,718 ..' 69,882 .. 130 
Barclays Bank ........ écvces, IS,5SRS74 wc. SEG -.. 506 
Bank of Liverpool and Martins, 
Limited 22.20 se wemieeseels 2,348,000 .. 11,300 .. 208 
British Dominion Insurance 


Company, Limited.......... 
Prudential Insurance Co., Lim.. 


1,092,896 .. 3,500 .. 312 
1200000 .. 5,595 «. 224 
Royal Insurance Co., Limited.. 2,239,772 .. 11,100 .. 200 
Phoenix Assurance Co., Limited 1,005,000 .. 8179 .. 123 
Cunard S.S. Company, Limited 10,956,189 .. 27,100 .. 404 
Peninsular and Oriental Steam 


Navigation Company ...... 6,632,518 .. 9,997 .. 663 
Mersey Docks & Harbour Board 32,644,000 .. 42,240 .. 773 
Courtaulds, Limited .......... 20,000,000 .. 43,826 .. 456 
Thomas Tilling, Limited ...... 608,848 .. 2500 .. 243 
Vickers, Limited .......... eeee 25,929,290 .. 73,382 .. 326 
John Barker and Co. ........ -. 2,380,000 .. 12,253 .. 194 
Harrods, Limited ...... coouse | «€©8905000 .. 532605 .. 178 


3,114,566 .. 
6,345,838 .. 


Selfridge and Co., Limited acer 
J. Lyons and Co., Limited...... 


18,000 .. 173 
25,834 .. 245 


Liverpool Gas Company ..... 3,163,000 .. 6,254 .. 506 
London, Midland and Scottish 

TRIO osc ccesse ccs ecccccee 406,489,175 .. 308,028 .. 1,319 
London & North-Eastern Rly... 364,871,121 .. 252,961 .. 1,442 


Southern Railway ............ 148,000,000 .. 90,000 .. 1,644 
Great Western Railway........ 146, 394, 466 .. 135,108 .. 1,087 
The smallness of the average holding in many of these 
cases is very striking, and the figures illustrate very 
clearly and usefully the extent to which the finance of 
British business is built upon the savings of the ‘‘ small 
man.’’ However small the holding, the holder is none 
the less a ‘*‘ capitalist.’’ 





Electricity Commissioners’ Report.— There are not many 
industries about which so much statistical information is 
accessible, as the electric supply industry. A great deal 
of this is due to the assiduous labours of the Electric ity 
Commissioners, who cannot be too highly commended for 
their extensive compilations. Their last issue is their 
fifth annual — reviewing the industry for the year 
ending March 31, 1925. Broadly, the report shows that 
the progress wn state of the industry is satisfactory (with 
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certain reserves on the question of national reorganisa- 
tion). The number of undertakers is now 568, comprising: 
338 local authorities, and 230 compzaries and_ persons. 
The sale of units during the year totals 4,997 million, of 
which 3,167 million are sales by local authorities, and 
1,830 million by companies. The increase over the 
previous year was 15 per cent. The Commissioners have 
worked this out as an average consumption of 117 units 
per head of the population. The report does not deal with 
costs, but it is stated that ‘‘ there has been a progressive 
decrease in the average consumption of fuel per unit 
generated ’’ since 1920. For the year under review the 
units generated (including railway and tramway and non- 
statutory undertakings) showed an increase of 11 per 
cent., with an increase of fuel consumption of only 6 per 
cent. This economy in fuel points to the success of the 
Commissioners’ policy of reorganisation, and the gradual 
centralisation of generation in the more economical 
stations. Since 1920, 75 stations have either been shut 
down completely, or relegated to occasional or stand-by 
duty. Also, it will be seen that the tabulated number of 
bulk supplies taken or arranged altogether total 278. 
Moreover, for six electricity districts, reorganisation 
schemes have been approved by Parliament (to which has 
to be added the London and home counties scheme ap- 
proved since March 31st). Replacement of obsolete plant 
also counts in this connection, 480,c0o kilowatts of new 
generating plant being sanctioned during the year, bring- 
ing the total so sanctioned during the last five years to 
2,244,226 kilowatts. That there is plenty of scope for 
bulk supply tosmall stations is shown by the fact that out 
of 584 generating stations, 255 (or nearly half) generate 
less than one million units per annum. As regards open- 
ing up new areas for electric supply, this is shown by 
the applications for special orders. The Commissioners 
started the year with 74 applications, to which were added 
during the year 88 further applications. The Commis- 
sioners remark that ‘‘ a noteworthy feature of many of the 
new applications was the large extent of the proposed 
areas of supply.’’ As regards reorganisation generally, 
as contemplated by the Act of 1919, the Commissioners 
are not satisfied with what has been accomplished, and in- 
dicate that they require further powers before this can be 
adequately carried out. Referring to the Weir Committee, 
whose report on the whole question of the electrical develop- 
ment is before the Cabinet, the Commissioners explain 
that, pending the Government’s decision on the matter 
generally, they have felt constrained not to proceed with 
the initiation of new schemes of reorganisation, but have 
devoted themselves to finishing off the concluding stages 
of those which were already a great way through. 


Trade in Northern Ireland.—Our Belfast correspondent 
writes :—The linen industry has passed through a trying 
year. Exports of piece goods have fallen over 20,000,000 
square yards as compared with 1924, mainly due to 
lack of demand from that great market for linens, the 
United States. The lack of demand for piece goods has 
naturally been reflected in the yarn spinning section, 
several mills being entirely closed down. With most of 
the factories on short time also, and a considerable number 
of leoms stopped, it may be estimated that the industry 
is only working up to half its normal production. The 
acreage under flax in Northern Ireland has also fallen 
this vear, being estimated at about 38,000 acres, with a 
possible production of some 5,000 tons of fibre. It is 
fortunate for the linen industry that flax production in 
other countries has not fallen to the same extent as in 
Ireland, otherwise the problem of raw material, which 
sooner or later will become a serious matter, might have 
been acute. The falling off in demand for Irish linens 
during the past few years has been marked by a similar 
fall in flax production, not only in Ireland, but in other 
countries, especially Russia and the Baltic. Fortunately 
the Baltic provinces are now gradually increasing their 
production of flax, and better conditions are reported in 
Soviet Russia. As a source of flax supply, however, con- 
ditions in these countries have changed, and flax is more 
or less a Government monopoly, with the result that the 
fibre is not so cheap relatively as it was in 1913. For 
that reason, the experiments to increase the vield of home- 
grown flax by adopting pedigree seed will be watched 
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with interest. As regards the flax position, the following 
table, which shows the Irish supply and the net supply 
of flax in tons for the United Kingdom (including British 
production and foreign imports), as collected by the Flax 
Supply Association, and also the exports of linen piece 
goods, in linear yards, until 1919, and square yards from 
and including 1920, as given by the Board of Trade 
returns is illuminating :— 


Irish Neb Exports. 
Supply. Supply. Piece Goods, 

Year. Tons. Tons. Yards, 
EU sssseesesens ae 91,928 .... 223,934,800 
PRT kanaws 9,738 .... 91,161 .... 220,568,000 
SE ies cssa sadn 11,635 .... 86,066 .... 193,829,200 
eee — 14,452 .... 111,315 .... 213,085,400 
WD s504450seeKe 13,439 .... 107,258 .... 193,681,300 
ie kis ae 2 8,792 .... 89,047 .... 178,893,200 
SS 5 9550s a wa 10,162 .... 88,365 .... 128,776,400 
1916............ 15,404 .... 96,365 ....° 144,063,500 
1917..........-. 16,271 .... 96,800 .... 103,538,100 
EUR eccsecccces. SBBER «+.0 SEER .... W904on 
Beer ass. 60% 14,270 .... 24901 .... 76,863,600 
BN 65 >%ax0 eee 16,652 ...6 51,908 ....  93,044.700 
a - 5210 .... 17,878 .... 39,962,400 
SED Ss canes coun 5,434 .... 39,049 .... 177,435,600 
DL teGanw tes 6,921 .... 29,601 .... 89,666,400 
SE sa Kapa eceree 5,736 ... 48,222 .... 110,793,600 


Phe whole point at issue as regards raw material is that 
if the exports were doubled, that is, if trade approached 
the dimensions of pre-war years, would there be flax 
enough available? If not, then the industry is to be 
continually cursed with the bugbear of high prices with the 
consequent crippling in demand. The course of prices 
ot Irish-grown flax during the past year has been from 
16s to 19s per stone in January last down to gs to 14s per 
stone in December. Yarn prices have also fallen, and now 
stand roughly at the same level as obtained in December, 
1923. At that time renewed buying of linens took place, an 
it is hoped that at present price levels history will repeat 
itself and so bring back some measure of prosperity to the 
[rish line industry. Belfast shipbuilding output shows a de- 
crease of nearly 50 per cent. in tonnage as compared with 
last year, the total launches being 57,899 tons. This in- 
cludes the 22,500 ton motor boat, the ‘‘ Asturias,’’ the 
largest yet built, which will undergo preliminary trials 
soon. The sister ship, the ‘* Aleantara,’* will be launched 
by Harland and Wolff in the spring 


Wages of Iron and Steel Workers.—The present low 
level of wages in the various unsheltered trades has been 
reached at different dates. In the engineering industry 
the last reduction occurred in the autumn of 
shipbuilding wages were last reduced at the end of 1923, 
with an increase for certain classes in 1924; and in coa 
mining the present level was reached late in 1924. There 
are now indications that the minimum has been reached 
in the iron and steel trades. During the past year wages 
in these trades have shown a steady and = appreciable: 
decline, in correspondence with a fall in the selling prices 
of the manufactured products. In the last few weeks ‘ 
further reduction has become due in many districts, as ¢ 
result of the latest price ascertainment, but in a large pro- 
portion of the cases it has been agreed that the reduction 
shal! not be enforced. This has occurred in the case 0 
blast furnace workers in Cleveland, Cumberland, Lincols- 
shire, Nottinghamshire, and Northamptonshire. A simila 
decision has been made in regard to iron = miners !" 
Furness, Leicestershire, Northamptonshire, and Lincole- 
shire, and to limestone quarrymen in Cumberland, whose 
wages are also regulated by the price of pig-iron, and i? 
regard to steel workers in South-West Wales. The agree 
ments which embod» the conditions under which th 
sliding scales operate in these cases contain no provisi 
as to the minimum level below which wages are not 
fall, and the arrangements made for the suspension of the 
rules, which have been made as a result of negotiation 
between the employees and workers, are further evidenct 
of the goodwill which has so long existed in this industry. 


1922; Wl 


” 


Cotton Trade Depression. — Our Manchester core 
spondent writes :—The serious condition of the American 
spinning section of the cotton industry was again com: 
sidered on Tuesdav by the Short-Time Committee of the 
Master Spinners’ Federation in Manchester, and it was 
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decided owing to the deplorable state of the yarn 
market to recommend a full week’s stoppage of the mills 
between December 24th and January oth, this stoppage 
tu be exclusive of the ordinary holidays. Although for a 
long time the factories in this department have worked 
only 394 hours per week instead of the usual 48 hours, 
stocks of yarn have steadily increased during the past 
month, and the trade position is causing anxiety. It is 
anticipated that spinners will carry out loyally the re- 
commendation of the Federation. “The absence of fresh 
business is very largely due to the weakness of prices. 
Although supplies can be obtained at very cheap rates, 
buyers are afraid of still lower values. Cloth manufac- 
turers are understood to have very sm: 1 supplies of yarn, 
and a more active market might result in a rush for de- 
liveries of twist and weft. Sentiment, however, is very 
bearish, and there is not likely to be any change in the 
attitude of buyers until after the turn of the year. 





Austrian Pinance and Official Salaries.—In a letter from 
our Vienna correspondent in our issue of December 12th 
the statement was made that the Austrian Government 
had “agreed to pay the officials this vear one and next 
year three bonuses, each amounting to one-quarter of 
month’s salary.’* Our attention has been drawn to the fact 
that the position was not correctly stated. It appears from 
the 35th Report of the Commissioner-General of the 
League of Nations that the Austrian Government has only 
agreed to give all officials and retired officials one excep- 
tional grant of 28 per cent. of one month’s salary. The 
Report also explains that an additional grant, bringing 
up the total to so per cent. month’s salary, would 
only be given, provided that a scheme for a credit opera- 
tion on a large seale became practicable. This scheme has 
now been abandoned. In view of the doubts expressed 
by our correspondent as to the sources from which the 
money to meet the salary bonuses will be raised, the fol- 
lowing passage from the Report on the 20th Session of 
the Finance Committee of the Council of the League of 
Nations, held at Geneva from December 3rd to Sth, is 
worth quoting :--“* The Committee has been informed that 

Austrian Government has given an undertaking to 
efect sufficient economies in next year’s Budget 
cover the expenses necessitated by the special grant 
accorded to the federal officials. The Committee takes 
note of this declaration, which it regards as binding the 
\ustrian Government.’’ 


of one 


as to 


British - American Tobacco. — The Jritish - American 
fobacco Company continues to go on from strength to 
strength, and the profits for the vear ended Septem- 
ber 30th last constituted a new record in the history of 
the undertaking. From the following table it will be seen 
that the dividend has been raised from 264 per cent. to 
practically 28 per cent., which is the highest return since 


ig20, for which year 30 per cent. was declared : 


Sept. W. 1914. | 1919 1920 1921. 1922. 1925. 1924. 1925. 


£ £ £ £ £ £ 
2,177, ad 3,776,508 4,879,177/4,323,481, 4,400,784/4,494,972 4 868, 266) 5, 145, 238 
— = ee ees —_—— ————— 

188, a1 225,000: 225.000) 225,000 225,000 "225,000 225,000) 225,000 
1,532, 508) 2,15°,774 ey oy 3,842,493) 4,010,709/4,014,821 | 4,258, 921| 4,487,734 
(244%) | (30%) (24%) | (25%) 


Profits, &e...| 





| 
' 
j 
} 
j 
| 
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Pref, div’ndl 
Ord, div’nd,) 




















é | (25 %) (264 oy 5) (2744 %) 
lo reserve.. 1,500,000) nil or nil {Dr 12220060) = & “ 

} |j-——— - —|- —-- | 
B Alance Dy 10135831" 394,734 908,685) 255,788 1 S87 OFS 254,894 382,345) 432,504 
Br’ght | i :973,902 3035, 578 727, woe 634,200! 1,889,877! 3,276 952 3,531,770/3,914,116 
Carr'd for ‘al ~ 930,31914,400,312 1,636,463 1,890, 188) 3,276, 952'3,531, (846 3,914,116/4,346,576 


lhe net profit amounted to 45,145,238, compared with 
£,4,866,206, and while the preference dividend absorbed 


the same as in 1923-24, the ordinary dividend this time 


requires £54; 487,57 34, In contrast with £4,258,921. Once 
again no appropri: ition is made to reserve, The balance 
remaining: is #4325504, against £382,345, making, with 


the sum of £63,914,116 brought in, a total surplus of 
£:4,346,576, which it is proposed to carry forward. The 
balance-sheet shows that the item ‘t Loans to and current 
accounts with associated companies ’’ has declined from 
4,459,854 to £:5,913,374, but against this investments 
i associated comp: inies have gone up from 416,032,944 
to £.16,155,231, and in the present accounts there is a 
ew item of £20, 420, representing investments in British 
(Government — securities. Stocks have fallen from 


£:6,148,602 to £65,725,515. In the previous accounts 
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sundry debtors figured for £.651,963; this time there is a 
sum of £1,87 70,550 On account of sundry debtors, short- 
term deposits (41,250,000) and debit balances. Cash is 
practically the same as a year ago, while reserves are a 
little higher at £2,371,630. 





Burma Corporation.— The 


annual statement of this 
important Anglo-Indian undertaking embodies more 
than one element of surprise. Despite the serious 


interruption to operations occasioned by the fires which 
broke out just before and after the middle of the com- 
pany’s financial year, an increased tonnage of ore was 
treated and a record profit earned. Expansion occurred 
in the quantity of refined lead produced, and a higher 
average price was realised; increased quantities of 
antimonial lead, zine concentrates and copper matte were 
turned out ~ the supplementary plants. The value of 
the rupee is, however, now taken at 1s 6d (approximately 
the current ‘rate), as against the basis of 1s 4d adopted 
in respect of 1923-24. At 1s 6d the profits of that year 
would have figured at £046,400. We summarise the 
results for the latest period, in contrast with those for 
1423-24, and for the half-year to June, 1923, to which a 
statement was made up in pursuance of the decision to 
alter the date of the financial year :— 


Half-Year Year . Year? 
1923. 1923-24. 1924-25. 
Ore mined ..............tons 118,600 .. 277,200 .. 289,010 
Yield refined lead......66 ,; 21,650 47,100 .. 48,514 
Yield fine silver ......... .ozs 2,266,900 5,114,700 .. 5,049,328 
Working P9086 <.c3ccsccces £ 412,100 .. 1,073,400 .. 1,413,340 
Debenture interest ........ £ 38,050 .. 71,400 .. 76,470 
Depreciation, &c. .......... £ 71,500 .. *199,000 .. 209,830 
WRRON iis cesses iee% aware 43,900 .. 128400 .. 173,620 
a re 50,000 .. 100,000 .. me 
DUGh SNOB G ecacwesewens ...-£ 208,600 .. 574,600 .. 953,420 
ee re eosseees)«6COReOO ww «= TOD Cis. CC HST 
Debenture Redemption ....£ ei Se 


* Including ‘bad debts. 
Allocation of the dividends of the past two periods is a 
virtual impossibility. In the 1925 appropriation account 
the dividends declared in December, 1924, and in June 
last are treated as payments in respect of the hali-vears 
then ending. At this rate only 5 annas was disbursed in 
respect of 1923-24. Any way, out of the profits of th 
past two vears divide nds totalling 17 annas have been 
paid, and nearly £:1,000,000 has been transferred to de- 
benture redemption account. An interim dividend of 6 
annas per share, free of both British and Indian income- 
tax, is now declared; past distributions have been free 
of Indian tax only. The existing debenture issue is, 0! 
course, to be repaid on January 1, 1926, and from that 
date—relieved of interest and redemption charges——the 
whole of the profits should be available for the share- 
holders. It is in anticipation of this contingency that 
the shares have been bid up to a price which gives a 
very modest vield on the current rate of dividends. At 
44 million tons the ore reserves indicate a small shrink- 
age, the values also being slightly less than before. On 
the basis of 300,000 tons per annum the material avail- 
able represents fifteen years’ supply. The control of the 
undertaking is in course of transfer back to London—a 
very proper proceeding in view of the fact that the great 


bulk of the shares is held in this country. 


The Mexican Railway Report. —Some movement in the 
right direction is shown in the report of the Mexican 
Railw: iv for the half-year ended June 30th last. ——— 
receipts, at $7,279,963, showed an increase of $1,272,55 
on those for the corresponding half-year ot 1924, 
working expenses, at $6,559,591, were $749,986 higher. 
Goods traffic contributed $679,079 and passenger train 
tratlic $618,660 to the increase in receipts, but 
there was a decline of $25,181 in sundry receipts. The 
balance transferred to net revenue account is $720,372, 
as compared with $197,800 in respect of the first  hait 
of 1924. At the standard rate of 24d to the peso, this 
balance is a little over £72,000. But debenture 
interest claims £82,696, and nearly £7,000 is absorbed 
by general interest and differences in exchange, the net 
result of the half-year’s working is a deficit of £17,030. 
This increases the debit to net revenue to £649, 080. The 
improvement in_ traffic lg i in the first half of the 
vear does not appear to have continued, for the direc- 


gross 


since 






















































1088 


THE ECONOMIST. 


(December 26, 1995, 


een RES ee 


tors say:—‘‘ The earnings for the four months July to 
October of the current half-year have resulted in a 
deficit of $44,g00, compared with a surplus of $317,900 
in the si ame period of last year. The receipts have only 
averaged $34,000 per day, ‘and it has been impossible to 
reduce the expenses correspondingly. The labour situa- 
tion still remains very unsatisfactory.’’ This statement 
damps the hopes raised by the figures of the first half- 
vear. The report expresses welcome for the renewal of 
diplomatic relations between Great Britain and Mexico, 
and continues as follows:—‘t The International Com- 
mittee of Bankers on Mexico signed a revised agreement 
on October 23rd last with Senor A. J. Pani, the Mexican 
Minister of Finance. The new arrangement provides 
that the payments on account of interest on the Govern- 
ment direct debt shall be resumed on January 1, 1926, 
the National Railways being returned to private manage- 
ment on the same date. The agreement, as revised, has 
vet to be approved by the Mexican Congress.” 
British Controlled Oilfields\—The report of the 
Controlled Oilfields for the year ending June, 1925, is 
a great improvement on the last. For the first time a 
genuine operating profit is shown. Last vear there was 
an illusory profit of $90,244, arrived at before providing 
for depreciation and after including a profit of $589,878 
made on the sale of the company’s shares in V.O.C. 
Holding, Limited. This year there is a real profit of 
$1,262,235 derived from the sale of oil after providing 
$617,323 for depreciation. Gross operating revenue was 
$3,539,134 and operating and administrative expenditure 
$1,766,577- The new six-inch pipe-line was only in 
operation since January of this year, but since that date 
a supplemental sale of oil contract with the Caribbean 
Petroleum Company (Royal Dutch-Shell group) came into 
force which resulted in a higher average selling price. 
For the calendar year the value of oil sold and in hand 
was over $5,000,000, as against $1,343,685 for the pre- 
vious calendar year. The retiring board of directors are 
to be congratulated on these satisfactory trading results. 
The balance- sheet, however, through no fault of theirs, is 
still unsatisfactory. The issued capital is $22,499,850 in 
per cent. convertible preferred stock and $22,500,150 
in common stock. It will be recalled that last year there 
was a suspense account of some $20,000,000 representing 
the loss on the Ecuador and Costa Rica concessions. It 
was then suggested that the directors might write off this 
loss by writing up the concession in Venezuela. Happily 
the retiring board of directors have resisted that tempta- 
(ion. The suspense account now stands at $22,721,920 
after adding an amount of $1,792,500, by which the item 
‘cost of concessions ’’ ($12,678,766) has been reduced. 
Faced with a capital loss greater than the amount of 
common stock outstanding, the retiring directors consider 
that the shareholders should submit to a drastic writing 
down, of capital and suggest that the common stock 
should be converted into an equal number of shares of no 
par value. This scheme does not affect the rights of pre- 
ferred stockholders, who would retain their conversion 
rights; nor does it upset the equity of the common stock- 
holders. Some scheme of this sort must clearly be car- 
ried through. The retiring directors frankly confess in 
their report that ‘‘ included under ‘ cost of concessions ’ 
there has been carried forward as assets from year to year 
the cost of certain concessions, options, and other interests 
which had been purchased by this company before the 
present board took office. A number of these assets...... 
have proved to be of no value. One the present board 
were able to sell for a small sum.’’ It is to be hoped 
that the new board of directors under the chairmanship 
of Lord Buckmaster will face realities as frankly as does 
the old and disillusioned board. As soon as the capital is 
written down the company would be in the position to 
pay dividends if the present production is maintained. 
The output of the El Mene field, in the Western portion 
of the company’s Buchivacoa ‘concession, is given as 
oe :—1923, 120,100 barrels; 1924, 1,180,031 barrels; 
5 (eleven months), 2,459,998 barrels. This is a remark- 
able rise, and it is doubtful whether the present produc- 
tion can be long maintained without bringing in new 
fields. The future depends, as always in an oil field, on 
the exploratory drilling. In the eastern portion of the 





British 





Buchivacoa concession the Standard Oi! Company of New 
Jersey is drilling on a royalty lease. 


The central] Portion 
is under option to a syndic: ite 


which has formed the 


Venezuela Central Oilfields, Limited, to carry out the 
drilling obligations. On its properties in the Orinoco 
delta the company has done no further boring. Jy 
Trinidad, in the Oropouche lagoon field, indifferent results 
have been obtained. The immediate future depends 
therefore, on the results of the drilling campaign which 
the new board must undertake in the El Mene district. 


It seems 
been 


a pity that the management which has hitherto 


successful in the field should be changed at this 
critical stage, and it does not make for efficiency that the 
voting trustees should have the power to compel a whole 
board to retire 


and nominate a new one for electio 


The Rand December Dividends.— Our mining correspon 
dent writes: That the distributions of the Witwatersrand 
gold mining companies generally for the second half of 
the current year would compare unfavourably with those 
of the corresponding period of 1924 was a foregone con- 
ciusion, In the event they have in certain cases proved less 
than had been looked for; 


several companies, indeed, 
announce no dividend at ait. Such is the outcome of the 
disappearance of the gold premium, which brought 
in no appreciable revenue after the end of 1924. The 


difference made will, perhaps, be more clearly appreciated 
if it is mentioned that the proceeds of the gold produced 
this year will fall some £.2,000,000 short of the 1924 total. 
Nor has it been possible to offset this by any substantial 
reduction in working expenditure. Economy has 
secured by the extended introduction of mechanical appli- 
greatly increased efficiency, and some stores 
have cost rather less than before. On the other hand, s 
far from being disposed to accept lower wages, the white 
miners have pressed for and obtained an enhancement. 
On balance a saving has been effected, but it is small. 
The full details of the October output to hand by mail 
show a cost ratio of 19s 2d, as against 19s 4d for the 
corresponding month of 1924. Moreover, as_ recently 
mentioned in our columns, many of the mines have 
seriously handicapped by shortage of native labour, du 
in part to the Union Government's policy — o! 
restricting recruiting and in part to the ample harvest 
reaped by the ‘ boys.’ We append our usual tabula- 


been 


ances of 


been 


tion : 
a | 
: Dec., | Total, June, | Dec., Total, 
aapeny- 1924. 1924. | 1925.| 1925. } 1925 
$$ | ———_— ——— | —_ |__| 
% % % | 'o | 

Aurora West ...... ‘eas 10 20 10 Sa 10 
—— see be eubine e's 25 45 224 | 25 474 

EG BORD i nesncass | 25 50 6} 15 | 30 
Consolidated Main Reef 6} 124 23 2h 5 
Crown Mines.......... 40 80 30 | 30 60 
Durban Deep ..... os 5 oe | owe ‘a 
East Rand Proprie ta ary 3} 3} ae ‘a 
Geldenhuis Deep .....- 5 10 mo) fee :: 
Geduld Proprietary.... 174 333 || 164) 18} 35 
Government G.M. Areas | am 65 || 32:{ 32h || 69 
Langlaagte Estate .... | 124 | 24 24 | 3 
Meyer and Charlton 50 100 35 35 | 
Modderfontein “ B’’? ..| 50 110 490 | SS | 75 
Modderfontein Deep .. 75 145 65 ; 70 || 135 
New Kleinfontein .... 24 24 a oe = 
New Modderfontein ..| 50 | 100 60 | 55 | 115 
New Primrose ........ 7% 7h ae 24 | 24 
New State Areas ...... oe ee 7) | Te 15 
New Unified .......... 24 24 - | | 23 
Nourse Mines ........ 24 64 | cs 2. cae o- 
Randfontein ........ ‘ 5 5 | 2 ae 5 
Robinson Deep “A”’ . 5/6 17/+ | 16) 1/6 3/ 

a SRS” senncwewws 5 5 74 | 7 | 21 
Rose Deep ...... er 11} 223 | 74 | 5 124 
Simmer and Jack ....| 20 20 C«dS| “4. ao 10 
Springs Mines ........ 174 523 || 15 16}* af 
Sub Nigel ...ccccceoss 3} 83 | 33 o .G 
Van Ryn Gold ........ 10* 20° | 74* S* fi 2 24 
Van Ryn Deep....... 524 624 | 27% 224 | 50 
Village Deep . ....0<00 3} 8} | 24 24 | 5 
Witwatersrand Deep .. | 74 15 | 7 10 | 1% 
Witwatersrand Gold .. 5 174 | 5 | 5 
Johannesburg Consold. | a 16° 15* | 74° || § 
Rand Selection ......|| 50 50 -- | 4 | 40 
Rand Mines .. cocecel 60 120 50 50 =|! 100 





* Tax free. + Including arrears. § See text. 
This table does not include declarations made at dates other than 
June and December. 
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It will be seen that examples of decline are numerous, 
and in some cases substantial. There are, however, a 
few examples of increase, most notable being the Brak- 
pan, Geduld, New Modder and Witwatersrand Deep. The 
Government Areas maintains its rate, and is expected to 
do better when the new plant comes into operation early 
next year. The New State Areas repeats its initial dis- 
tribution of 7} per cent.; the West Springs enters the 
list with that rate. Some months ago an unofficial cable 
stated that the Randfontein would be under the necessity 
of cutting its dividend to 2} per cent.; actually the com- 
pany will pay nothing at all for the current half-year. 
The ‘‘ Johnnies ’’ company makes a departure in the shape 
of an interim declaration. The reduction in the rate of 
the Rand Selection is understood to arise from the re- 
tention of funds for the purpose of subscribing for the 


new issue of West Springs shares. 


Chosen Syndicate.—This is one of the brace of mining 


enterprises in Korea in which British capital is interested, 


the concession having been taken over from the French 
concern which originally acquired it. The syndicate is 
still in the early stages, but there appear to be consider- 
able possibilities. After the milling of development rock 
had been in progress for some time with a portion of the 
old plant, 50 stamps were started up in June. The new 
treatment and power plant is expected to be ready before 
long. So far, attention has been chiefly directed to the 
Great Nurupi mine, where the ore reserves are estimated 
] 


at somewhat under 200,000 tons, value about 4 0z gold 


to the ton. In all, 158 ‘** prospects’’ have been located, 
upon one of which the existence of three large veins is 
At pre- 


sent the capital is in two classes of shares—the ‘‘ B”’ 


reported, the values running 8 to g dwts per ton. 
having rather onerous rights. A scheme is on foot for 
the extinction of these by an allotment of ordinary shares, 
and for the issue of the additional 66,000 ordinary shares 
which will incidentally come into being. ‘Thus the slender 
resources of the syndicate stand to receive a welcome 
supplement. 


Sub Nigel. luctuations have lately taken place in the 
price of this company’s shares on the possible acquisi- 
tion of an adjoining area. In their annual report the 
directors merely announce that the question of submitting 
a tender for the ground in question is under consideration. 
A generally satisfactory position is disclosed. Owing to 
the shrinkage in the gold premium, the working profit 
declined from £104,800 to £.97,600; albeit an econom\ 
in costs was effected. The real reason for the reduction 
in the dividend rate consisted, however, in the largely 
increased expenditure on capital account—£.38,600, as 
against only £5,400. 
with the No. 1 shaft has been completed; henceforth the 


company will get the benefit of the new facilities. De- 


With this, the outlay in connection 


velopment during the year continued, to show improve- 
ment both as regards value and the proportion of payable 
ore met with. Notwithstanding the performance of a 
lessened amount of underground work, the reserve ton- 
nage has expanded by 139,000 tons to 509,000 tons, while 
the average value of 12.2 dwts is a trifle up. Even now, 


however, the tonnage available represents little more 
than two years’ extraction; hence, especially in view of 
the prospects of increased output, there appears need for 
the expanded development programme which the directors 
have in contemplation. The improved conditions are re- 
flected in the dividend of 5 per cent. 


December half-year. 


declared for the 
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Ogersea Correspondence. 


UNITED STATES.—RAILROAD SHARES — INDUS 
TRIAL OUTLOOK—MR HOOVER'S INDISCRETION. 


(FROM OUR CORRESPONDENT. ) 
New York, December 15. 
Wirn the general market still irregular as the year draws 
to a close, well-defined strength has developed in the rail- 
road shares. ‘This occurrence supports the contentions of 
those who have claimed that the bull market was only 
interrupted by the November reaction, and that it would be 
So far 
the oils have done little better than hold their ground, 


resumed under the leadership of the oils and rails. 


but the rails have advanced persistently and consistently. 
Their strength must be admitted to have a logical basis. 
The railroads are in excellent condition, having transported 
a record-breaking trathe during the season of maximum 
traffic movement without experiencing anything like a 
car shortage. Current earnings are excellent. During the 
first ten months of the year the Class I. roads produced 
net operating income which was equivalent to 4.83 per 
cent. on their property valuations. During October the 
earnings amounted to over $137,000,000, or 5} per cent. 
on property value. For the entire calendar year net 
income will run well over one billion dollars ; it is expected 
in competent quarters to run as high as $1,120,000,000. 
This record will exceed that for the best previous year 
in history, 1916, when net amounted to $1,040,000,000. 
The vear’s earnings will approximate, in fact, the 5% 
per cent. on the Interstate Commerce Commission’s valua- 
tions, which was laid down by the Commission as the 
‘‘fair’’ return prescribed by the Transportation Act of 
1Q20. 

Meanwhile, while considerations of this kind have been 
holding financial attention, an important decision bearing 
on the question of railroad valuation has been rendered 
by the United States District Court for the Southern Dis- 
trict of California. The Court decreed that the orders of 
the Interstate Commerce Commission fixing the valuation 
of the Los Angeles and Salt Lake Railroad Company 
be annulled, and that the Commission be enjoined from 
enforcing these orders in any wise. As this was the first 
instance in which a final valuation of the Interstate Com- 
merce Commission has been passed on by the courts, and 
as the valuations of the Commission are the basis for the 
application of the rate structure and the ‘‘ fair’’ return, 
the importance of the decision is readily apparent. The 
railroads have claimed all along that the Commission’s 
valuations are too low. The case is about to be taken on 
appeal to the Supreme Court, and both parties to the argu- 
ment are making efforts to hasten the procedure. It is 
hoped that the Supreme Court may take the case up 
early next spring. The event has been interpreted as a 
very considerable victory for the roads, and has contro- 
buted to the interest in the railroad shares. 

Another bullish influence was embod'ed in the Presi- 
dent’s remarks on the railroad situation in his message 
to Congress. These remarks were interpreted as favour- 
ing voluntary consolidation of the carriers. From time 
to time words have come from Washington that suggested 
that forced consolidation was favoured in official circles. 
While there has been a disposition to believe that these in- 
timations have reflected a desire to apply pressure to the 
roads to consolidate voluntarily, and while they usually 
have been attributed to certain individuals who have a 
liking for wielding the ‘‘ big stick,’’? they have, never- 
theless, been disturbing, not least because of their imprac- 
tical nature. The financial community has certainly been 
relieved to find in the President’s message an intimation 
that he is not in sympathy with tactics of this kind. Mean- 
while, the new Congress is opening with less than the 
usual signs of designs on the part of radically-inclined 
Congressmen to bait the railroads. And as the rise in 
rail stocks has been relatively moderate this year, the 
whole pieture lends itself to the purposes of those who be- 
lieve that these shares should and can be made to sell 
higher. 
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As the time for year-end inventory  shut-downs 
approaches, industrial news continues good. The steel 
industry is operating at approximately 85 per cent. of 
capacity, and the United States Steel Corporation is 
doing slightly better. 
output, the unfilled orders of the Steel Corporation in- 


creased by 472,000 tons during November. This in- 
crease, the third consecutive monthly gain, brings the 
total up to 4,581,000 tons, which compares with 


3,512,000 tons on July 31. Iron and steel prices remain 
firm, and the industry seems assured on a satisfactory 
first quarter in 1926. Fourth quarter earnings of the 
current year will compare favourably with those in the 
third quarter, but will still reflect the lower prices that 
prevailed before the present improvement had gathered 
force. Among the other major industries there has been 
some slowing up in automobile production, as is inevit- 
able at this season of the year. Many of the automobile 
manufacturers are, however, enlarging their capacity, 
and the trade as a whole is anticipating a most excellent 
year in 1G26. It is quite possible that the motor industry 
will run into another period of over-production; but its 
present condition undeniably is good. One encouraging 
aspect of the industrial situation is the maintenance of 
the improvement in the textile districts. Cotton con- 
sumption during November amounted to 543,000 bales, 
which just about equals the consumption in October—-a 
month having more working days. The November talk- 
ings compare, furthermore, with 492,000 bales in Novem- 


ber, 1924, and with 531,000 bales in November, 1923 
As for the crop, the trade is now satisfied that it wi!! 
equal quite 15,500,000 bales. The possibility of the 


vield reaching 16,000,000 bales is recognised. 

As much surprise and regret has been occasioned in 
local circles over some of the things that have been said 
on this side with regard to rubber and certain other com- 
modities in your own. Angry statements from cer- 
tain our rubber manufacturers are only what would 
have been expected. What has surprised our financiers 
is the intemperate character of certain of the outgivings 
of some = our official spokesmen. A letter written to 
Senator Capper, of Kansas, by Secretary Hoover, was 
released publication by the Department of Commerce 
to-day. In this letter the Secretary takes up with the 
Senator the question of ‘‘ the present activities of com- 
binations and monopolies to fix the prices of our impor- 
tant raw-material imports that have been created or 
fostered by foreign governments.’’ Mr Hoover main- 
tains that ‘‘we are now subject to the full result of 
monopoly action, and we have no machinery of adequate 
defence.’’ After recapitulating the history of the 
Stevenson plan and its operation, declares that the 
situation is ‘‘ wholly an artificial creation,’’ and says 
that ** We are therefore not in the midst of a genuine 
rubber famine, but purely an artificial one created by 
restriction on production for the purpose advancing 
prices. 

This is, one may take it, a question on which opinions 
differ; and the Secretary certainly entitled to his 
opinion on the subject. What seems distinctly over- 
strained and unfortunate is Mr Hoover's remarks about 
the ‘‘ trade war being made upon us.’’ Again he refers 
the Senator to a recent address, ‘‘ in which I appealed 
to the other nations to abandon those wars upon us and 
other consuming nations.”’ 

Just why Mr Hoover should characterise the interplay 


as 


oO} 


of 


Is 


of well-recognised economic and business forces as a 
‘““war’’ being made against this country is a question 
for which different answers are furnished. One is that 


the Secretary of Commerce has a strong streak of sus- 
picion and pugnacity in his disposition. Another is that 
the thing may be explained on the basis of political 
aspirations. It is pretty generally recognised that Mr 
Hoover ambitious, and that his eye fixed on the 
Presidential nomination in 1928. The Secretary has 
small gifts for politics, but has been attempting to make 
himself more acceptable to the politicians, a thing that 
he failed utterly to do when he first came to Washington. 
At any rate, his recent declarations against foreign 
‘“ enemies "’ have been interpreted in certain circles 
an attempt to gain popular favour, and to prepare the 
way for 1928. One thing is certain, and that is that the 


ww is 


as 


Notwithstanding the high rate of 


banking community regrets his recent inflammatory talk, 
just as it regrets his interference with the proposals ~- 
float loans in this market for the coffee growers and the 
potash producers. 





FRANCE.—THE NEW FINANCE MINISTER—INCOMEB 
AND TURNOVER TAX—INDUSTRIALISTS’ LOAN 
PROPOSAL. 


(FROM OUR CORRESPONDENT.) 


Paris, December 


THe problem of financial resurrection remains as obscure 
as ever. The appointment of M. Paul Doumer as Finance 
Minister marks an appreciable step in the direction of 
political sanity, but there is still a question to-day whethe: 
the successor of MM. Caillaux and Loucheur wil! secure 
any greater success than they over the doctrinaire politi- 
cians who, since the General Elections in May, 1923, have 
enjoyed a real if more or less occult dictatorship over the 
Chamber. M. Doumer, who is the son of a humble Paris 
conciérge, is a typical French professional politician, who 
was Finance Minister in the two Léon Bourgeois Cabinets 
which held office for five months in 1895 and 1896, and 
he has also been Governor-General of French Indo-China 
(his septuagenarian politician enjoys general 
among his fellow countrymen, who regard him as one of 
the wise Elder Brethren of France. He is credited with 
being an apostle of an extension of indirect taxation, 
an opponent of pred tory Socialism; and in this respect 
his advent to office is undoubtedly keenly approved by the 
vast majority of French citizens, the re al feeling of whom, 
whatever superficial appearances may indicate, un- 
doubtedly in favour of the maintenance of the status quo 
so far as private property is concerned. 

M. Doumer’s exact projects ~ as yet unknown. § The, 
were to have been laid before the Cabinet yesterday, but !t 
announced at this morning’s Ministerial Council 
that they will not be ready for disclosure until after the 
next sitting. Semi-otlicial announcements, however, in- 
dicate that the new Minister of will propose 
nothing of a spectacular character, and that his plans wi 
prove to be largely consistent with the serious facts of the 
situation. So far can be gathered, M. Doumer, as 
might be expected, is a convinced believer in the sound 
theory that France can only work out her salvation by 
economy, hard work, and careful handling of the present 
delicate situation. Heroic and empiric remedies of the 
capital tax order he is certain to reject. The new Ministe: 
proposes—contrary to M. Caillaux—to withdraw from the 
revenue side of his Budget the  1,250,000,o00f which 
l'rance expects to receive during the coming year from the 
operation of the Dawes Plan for German Rep: iration pay- 
ments, on the ground that this money shouid be devoted 
directly to purposes tor which Reparation payments are 
intended. He told the Finance Commission of the Cham- 
ber a few days ago that he estimates that the deficit in th 
1926 Budget to be met from new taxation will amount to 
1,500 million francs. Of this he expects to receive 3,000 
millions from the increased taxation rushed i the 
Chambers by his predecessor, M. Loucheur, on Decem 
ber 4th. The balance of 1,500 millions he counts to obtain 
by increasing the price of tobacco, by increasing the tax 
on turnover in respect of domestic sales (except in i 
case of articles of the first necessity), and by exte ‘nding tl 
same tax to exports. Unofficially, it is believed that th 
Minister will propose that the tax on turnover (so far as 
France is concerned, and with the notable exception 
already set forth) shall be doubled. The extension of this 
tax to French exports (on which it will amount to 1 0 
2 per cent.) will naturally reduce the advantag: 
which this country has latterly enjoyed in foreign 
markets, owing to the depreciation of the fran 
but it is believed that its incidence will be so low that 
no serious prejudice to French trade will result. These 
additional resources, M. Doumer believes, will enable him 
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not only to balance his Budget, but to be able to resum: 
regular liquidation of the debt due to the Bank of France 
and also to set definitely on its feet some form of debt 
re demption machinery on the lines of the Caisse d’Amort!- 
sation proposed by 
Loucheur. 


M. Caillaux M. 


and adopted by 
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M. Doumer’s programme, as aiready suggested, is not 
of an heroic character, but will undoubtedly commend 
itself to impartial observers by its sober and rational 
aspects. To it are to be coupled, it is understood, pro- 
posals for much closer supervision over income-tax and 
tax on turnover collections. The Minister is apparently 
convinced that it is hopeless, in view of the special men- 
tality of his fellow countrymen, to attempt further raids 
on the income-tax paying public, and that taxes on real 
commodities are superior in value to taxation of persons. 
In this he is confirmed by experience in this country, «as 
shown by the relative yield from income-tax and 
from the tax on turnover. The total yield from income- 
tax in 1924 Was 2,253,400,000f, which was paid by a 
total of 1,144,875 persons out of a total population of 
nearly 40,000,000 (but which showed that only 200,000 
persons in France declared incomes of over 30,o000f—say 
{300—a year). The yield from the turnover tax, on the 
other hand, amounted to — 4,130,197,000f, = which, 
although paid by the whole population, was collected 
from only 1,750,000 persons. The superiority of the in- 
direct form of taxation is emphasised by the fact that no 
fewer than 17,706 income-tax payers sent in claims for 
reductions of their assessments, while the complaints of 
over-assessment received from the much larger number 
of traders liable to pay the tax on turnover numbered 
only about 1,000. 

The sensation of the week has been the visit of three 
leading industrialists to the Elysée, for the purpose of lay- 
ing before the President of the Republic, on behalf of 
various manufacturing associations in the Roubaix 
trict, a proposal for the organisation of a kind of volu:- 
tary Dawes plan for the restoration of the franc and the 
amortisation of the floating debt. The proposal of the 
three delegates, to put it as briefly as possible, is that a 
loan of, say, 10,000 million francs should be secured in 
America or elsewhere, on the security of 1o per cent. of 
the business turnover of the manufacturers of the North 
of France, and that the yield from it should be utilised 
to furnish the Government with the money necessary to 
set the national finances on a sound basis. The effect 
of the offer of the men of the North can only be described 
as electrical, and its announcement last Friday resulted 
in a swift recovery of the franc, within 48 hours, from 
the neighbourhood of 135 to the pound to around 126. 
Calm consideration of the proposal, however, brought an 
equally swift reaction, and this evening the franc is back 
again to within measurable distance of 133. The initial 
enthusiasm of the northern industrials, who insisted that, 
“by throwing the credit of French industry into. the 
scale,’’ they would be able ‘* within a few days to bring 
back the franc, if we like, to a normal level,’’ has already 
been chilled by sceptic ism as to whether it would be pos- 
sible, in present circumstances, to secure a loan of 10,000 
million francs, or anvthing like that sum, from the 
United States. 

The check to the ill-considered proposal was all the more 
serious in that it 
ports had been sent forth from still undisclosed quarters 
to the effect soe the Reparations Commission were about 
to mobilise 3,000 million gold marks ef the 11,000 
million marks a German railway bonds created under the 
Dawes Plan, and that France would consequently be able 
to count in the near future on receiving some 10,000 million 
frances from this source, in the form of almost immediate 
cash. The effect of the douche of cold water thrown on 
the northern manufacturers’ proposal during the week 
end, during which the word ‘* bluff’? was unkindly used in 
various directions, was naturally not diminished when it 
was officially announced last night that, in view of the 
fact that the German Reparation railway bonds carry in- 
terest of only s per cent., their mobilisation, even at a 
heavy discount, is not at present possible. 

The foreign trade returns for November disclose total 
exports valued at 4,193,243,000f, or a falling off of 18} 
millions, as compared with October, which registered an 
increase of 600 millions as comnared with the previous 
month: while imports for November, which amounted to 


followed immediately after glowing re 


4,574,119,000f, were about 8,000,c00f more than in Octo- 
ber, and over 1,500 millions more than in June last. The 
increased imports 


have been almost entirely in) raw 


materials, while the drop in exports has been chiefly in 
manufactured goods, the latter having declined 260 mil- 
lions on the month, after a similar downward movement in 
October. The month’s exchanges resulted in a balance 
of imports Over exports amounting to 381 millions, follow- 
ing a similarly unfavourable balance of 101} millions in 
October. The figures for the 11 months of the current 
year, however, show a_ surplus of exports totalling 
2,250,161,000f, as compared with a_ balance of 
1,373,88%9,000f during the corresponding 11 months of 














1924. The detailed figures for the 11 months are as 
follow a 
| wheeadiapundhton Months of | Differences 
1924, =| = 
imports— Francs. | Francs. | Francs. 
Foodstuffs .........., 8,126,487,000| 8,167,392,000) + 40,905,000 


Raw materials ...... 23,541,264,000) 25,524,144,000 + 2,182,880,000 
Manufactured goods ..| 4,522,948, 000) 4,843,245,000 + 320,297,000 


ee _————EE ———— 


OGRE cs cases 35,990,699,000, 38,534,781,000 + 2,544,082,000 


Exports— 


ee 3,583,263,000 3,202,544,000 — 380,719,000 
Raw materials ......  9,376,968,000) 11,202,938,000' + 1,825.970.000 
Manufactured goods .. 22,639,091,000! 24,441,033,000) + 1,801,942,000 
Postal parcels........' 1,765,266,000} 1,938,427 000) + 173,161,000 


Totals ........| 37,364,588,000) 40,784,942, 000 + + 3,420,354,000 


The tonnage returns for the 11 months cn that im- 
_ of raw materials have dropped over 7$ million tons, 
or 17 per cent., as compared with the corresponding period 
at 1924, while exports of raw materials and of manufac- 
tured goods have increased over 500,000 tons each. While 
exports of food stuffs decreased 230,000 tons, imports o! 
the same class of merchandise dropped 550,000 tons. 





GERMANY.--FINANCES— CURRENCY—EMPLOYMEKT 
—INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, December 21. 
THE year 1925 is ending in not very favourable cond)- 
tions. As against the tranquillising etlect of the Locarno 
agreements, the increase of foreign confidence in Ger- 
many, as shown by recent loans, and the improvement in 
foreign trade in the last two reported months, stands the 
fact of ever greater industrial inactivity. In December 
the last factor was very marked. As far as can be 
judged, it is due mainly to a decline in buying by the 
home market, but partly to customary seasonal ‘influ- 
ences. So far, nothing indicates that the increase in 
export trade, which, after a period of stagnation, has been 
proceeding for two years, has come to a final standstill. 
In view of the fact that the increase in exports in 1925 
was partly due to the conclusion of commercial treaties 
the signature last week of a protocol between the Ger- 
man and French representatives embodying the result of 
their negotiations is a good omen. The protocol, it is 
«nnounced, sets out a basis for the last stage of the nego- 
tiations which will begin on January 12. Germany gets 
a promise that from a certain date she will be put 
on equality with her most-favoured a The 
difficulty up till now revolved around the German demand 
application to her goods of the French 
The Cabinet crisis will not be solved until 
but it is hoped that a new Cabinet will 
January rath, when the Reichstag 


for automatic 
minimal tariff. 
after Christmas ; 
be formed by 
reassembles. 
The Budget tor 1926-2 
Reichsrat. The Treasury account for November, 
ing the October but not the November pledged sources, 
shows receipts of 561,156,858 marks, outlay 609,272,754 
marks. Receipts from all sources for the first eight 
months of the financial vear were 4,945,636,638 marks, 
of which 4,784,154,593 marks was from taxation (net), 
and outlay 5,067,460,871 marks. The gross taxation re- 
ceipts were 4,7 795,568, 00% marks, out of 9, 3435750» O00 
marks estims ited for the whole financial vear. Receipts from 
direct taxes were 3,520.7 millions out of 4,729 millions 
estimated for the tend financial vear; from. indirec t 
taxes 1,274 millions out of 1,514.7 millions, whereof 
1,201.6 and 1,425.2 millions respectively were Repara- 
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tions pledged taxes. Customs yielded 373.6 millions in 
the eight months, against 356 millions estimated for the 
year; the brandy monopoly only 85.9 millions out of an 
estimated 150 millions. The net surplus in the financial 
year 1924-25 is shown by a new memorandum of the 
"inance Ministry at 496.4 millions, of which 150 millions 
goes for immediate loan valorisation (to needy bond- 
holders) in the financial year 1925, 66.4 millions for reduc- 
ing the deficit in 1925, and 220 millions for balancing the 


1926 Budget. The same memorandum summarises the 
1925-26 Budget as revised (including supplementary 
2 > . 
Budget) :— 
Millions of 
Marks. 
Revenue...... [hSSEDAPSEEDEOSSSSESSSRCnss%s00 TARO 
Whereof 
SPERM cb pbsbs ee sbes dork bavescbesccs CUlPEE 
Indirect taxes ......... hEeeessse keene ees 1,859 
Administration receipts.........cec+se-+eee- 174 
PROT OF MOINS. 2.00 cccccnevccccicncccccnse 233 
RALCNINOE ELDER BURT 650050000 %0.000008 baa 216 
Railway companies pref. shares .......... " 291 
PURMONIMAUD 05s pubs hebben bb es doen de eese 5000 »s to 
Whereof— 
Subventions to States and municipalities.... 2,496 
en ar NON... .bsases ss oseee ees es 427 
Reparations payments ............00-2000 291 
OD. Copii ncs66s bes es 50'so 9% . 8 
(ier GENEMAMIGRTO 2... 22.sc0sscsccesescece $9,971 
IDURED. Gunn esberhSeksenbebees sess ss see evens 110 


The Budget for 1926 shows receipts of 7,412 millions, 
whereof 2,337 millions is subventions to states and muni- 
from indirect taxes; and expenditure of 7,118 millions, 
whereof 2,337 millions is subventions to States and muni- 
cipalities. The extraordinary Budget for 1926 contains 7 
millions revenue from various sources and 301 millions ex- 
penditure; and both budgets together balance at 7,419 
millions. In 1927, the memorandum notes, the crediting 
of surpluses from former years will cease. The Repara- 
tions liabilities will increase, but the home war burdens 
will decline. Assuming that general expenditure remains 
unchanged, about 462 millions more will have to be raised 
in 1927 than in 1926. The Finance Ministry expresses 
doubt whether it will be possible to reduce general expen- 
diture. The Federal Debt on October 31st is returned at 
2,495 million marks, whereof 1,320.3 millions were bank 
debts and 932.7 millions the Reparations loan. 

Money has continued plentiful, and no difficulty in con- 

nection with the year-end settlements is expected. Day 
money has of late been quoted at 7 to 8} per cent. ; month 
money 10 to 103 per cent. The ‘Reichsbank’s return for 
December 15th shows a new decline in note circulation 
by 167.9 million marks to 2,566.3 million marks; a de- 
cline in discounts by 2% 5 million marks to 1,565 million 
marks; and an increase in deposits by 133-9 million marks 
to 765 million marks. Rediscounts totalled 585.2 million 
marks. The Rentenbanks’ return for November 30th 
shows since October 30th a decline of circulation from 
1,816.4 to 1,611 million marks. Since the coming into 
force of the Rentenbank Liquidation Law 469,053,376 
rentenmark notes have been withdrawn from circulation. 
The shortage of money in business continues. Bills are 
increasingly used as a means of payment of petty debts. 

The rate at which unemployment has been increasing 
becomes more rapid with every half-monthly term. Be- 
tween November 15th and December 1st the publicly 
supported unemployed increased by nearly 200,000, as 
against an increase of about 100,000 in the preceding 
half month, 65,000 half a month earlier, and 32,000 still 
half a month earlier. Unemployment now exceeds the 
highest figure of last winter. The movement has been :— 


SN M555. 4esseenaeekss ee > ose nbaee soe Sa0080 
MRED Dc kbkd ae beens cc eo enss'soe sex coe 892,479 
July 1 (lowest)......... Sebeukeeeekese> ecsese SeDIOD 
MRED 5. cece nah bee seen eeekesskaeew Dawe 
SRT E. csseserenne Ses ERES ESR ER SM EuS OHEe 669,130 


Since the date of the last return the situation has become 
worse. Percentages of fully and partly unemployed in the 
trades unions on December 1st were respectively : Metal, 
8.58 and 25.53; textiles, 3.84 and 20.8; boots and shoes, 
3.90 and 96.65 ; pottery, 5.59 and 17.14; building (fully un- 
employed only), 27-84; miscellaneous factory occupations, 
11.17 and 12.21. Inactivity in the boot and shoe industry 
has of late become extreme. The trade Press has little to 


report except discharges of workmen and reduction of oug- 
put. In the chemicals branch tolerably good conditions 
are reported. No improvement has taken place in iron 
and steel. According to the latest reports, the steel trust 
negotiations have made some progress, the three Rhine- 
Elbe (formerly Stinnes) companies having been granted an 
increase in their participation quotas. A capital for the 
trust of 600 million marks is now mentioned. The Raw 
Steel Syndicate has refixed the price reductions which it 
grants to manufacturers on material bought by them for 
conversion into export wares. The normal prices charge; 
on material used for manufacture of home-sold goods and 
the reduced prices are (in marks per metric ton) :—Ingots, 
104.25 and 90; blooms, 111.75 and 92; billets, 110.2; 


‘ 


and 95; sheet bars, 124.25 and 98; structural forms 
131.25 and 100; bars, 134.30 and 104; wire rods, 140 and 
115; thick sheets (over 5 mill.), 149.25 and 118. he 


Association of Iron and Steel Manufacturers has passed a 
resolution insisting upon ‘‘immediate State help and taxa. 
tion reduction measures 
against English coal dumping.” 
demanded ; 


er are also 


necessary 
State export credits are 


also, as long as the franc depreciation con- 
tinues, lower emergency railway rates for coal and 
“If the Government neglects to take the necessary 
counter-measures, dumping imports will further increase 
the home market will be ruined, productive activity will 
decline still more, and more workmen will be discharged.”’ 
The Federation of Industries has also issued a programme, 
demanding a 20 per cent. reduction of federal, State, and 
municipal expenditure, lower taxes, lower freight r: 
for export wares, and authorisation of the Government to 
impose supplementary import duties on ‘ 
dumping basis,’’ although in general “the aim of Ger- 
many’s trade policy should be the lowering of 
national customs walls, especially in Europe. In general, 
the sentiment of the industri: il and commercial 
tions is gloomy; and, as usual, there is exaggeration; a 
Rhenish-Westphalian association proclaims that “ the 
death of industry has begun.’”’ The recent great increas 
in bankruptcies is cited in some of these proclamations; 
but the Reichsbank President points out that half of the 
newly bankrupt concerns were “ typical inflation enter- 
prises,’”’ and that if these are left out of account bank- 
ruptcies do not exceed the normal pre-war number. 
The Bourse last week was, on the whole, 
the average quotation slightly fell. 
a set-back after their big rise 
what recovered. Stoc ks to-day were again weak and in- 
active. Paper mark loans are quoted considerably above 
their lowest point of the vear. 
conversion of company balance-sheets to a gold mar’ 
basis, up to September 3oth, covers 3,347 compani 
which existed before the war and 6,445 war and post-wa 
foundations. The pre-war companies absorbed 
companies in the last ten years. Taking this into account, 
the new capital of the 3,347 companies is 93.4 per cent. ot 
the pre-war figure, the absolute figures being 
million marks and 12,812.4 million marks. 


’ 


ite S 
‘wares priced on ; 
yn 


ASSOCIA- 


undecided, 
Shipping stocks had 
, but later in the week some- 
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NORWAY.—MUNICIPAL ELFCTIONS— WCOD PULP 
AND PAPER—BUDGET—UNEMPLOYMENT AND 


COST OF LIVING—MAKKETS— ARBITRATION 
TREATY. 


(FROM OUR CORRESPONDENT.) 
Os_o. December 11. 
Durinc the last few weeks the municipal elections all ov 
the country have been completed. Full details are not yet t 
hand, but, on the whole, it would seem that no very great 


changes have taken place. In the capital, though th 


position was not much altered, the election gave 
sufficiently powerful check to the Communist party, whic! 
for the last three years has sometimes been able t 


domineer the council. This the Communist party will } 
unable to do for the next three years at least. 

Owing, no doubt, to a great extent to the scarcity 0! 
water in Sweden, there are plenty of enquiries, and a good 
volume of orders in the market for wood-pulp, — 
pulp, and paper, as well as for wood pulp boards. W 
regard to wrapping papers, the sale has been euteanedit n- 
arily large, owing to the threat of a duty in England. !' 
would be a blow for several paper mills in this count’) 


N 


December 25, 1925.] 


THE ECONOMIST. 1095 





were that duty really to be levied, because they are 
equi ipped for this type of production, and did not think 
at Free-trade Britain (especially after Mr Baldwin’s late 
lectoral utterances) Would register itself among Protec- 
onist nations. 

Our Prime Minister, in a speech at his native town of 
Bergen, has surveyed the present Budget, and although 
he makes every reservation seeing that only four months 
of the financial year are under review, his statements are 
very reassuring. On every main item he is able to state 
hat the revenue vields have been fully up to calculation. 
Meanwhile, however, unemployment is increasing. On 
November 1sth the number of unem ployed was not far 

m 23,000, and to-day prol abl V is at least 25,000. Nearly 
The cost of living, 
ding to the report of the Statistical Central Bureau, 
is at November 15th, had gone down a further few points, 


half the unempk ved belong to Oslo. 


dC 


from 228 to 223. There is every probzhbilitv of a further 
ecrease, especially after the turn of = vear. 
There is little change in the pos! ion of the Bank of 


Norway. With a total right of issue of 422} million 
krones, the circulation keeps around 35c¢ millions, leaving 
reserve of 72 million krones. Also the other items in 


e bank return show little variation during the last few 
weeks. The stock markets are very quiet indeed, and 

hout conspicuous features. 
\nother step towards assuring peace between Sweden 
nd Norwav was taken the other dav. On November 25 : 
he Norwegian Foreign Minister and the Swedish Ministe 
in Oslo signed an agreement, according to which no dis- 
pute whatever between the two countries shall give rise 
to hostile acts, but all disputes are to be settled by arbitra- 

on. Though hardly anybody in the two countries could 
imagine the eventuality of a war between them, the agrce- 
ment is nevertheless hailed with satisfaction as the out- 
ward expression of that belief. 





CANADA. — FARMERS PROSPERITY —- GENERAL 
CONDI(T(ONS — ONTARIO’S NEW LOAN — THE 
ASBESTOS MERGER—THE OTTAWA MINT AND 
ONTARIO GOLD—PULP AND PAPER — G.T.P. 
DEBENTURES. 

(FROM OUR CORRESPONDENT.) 
Orrawa, November 30. 

Winter, which made its appearance on the prairies more 

than a month ago, has now descended in good earnest 

ipon Eastern Canada, and hard frost, coupled with a heavy 
snowfall, has terminated outdoor farm work for the vear 
except, possibly, in the Niagara Peninsula. But the 
farming community which constitutes almost half of the 
population of Canada faces the winter in a more contented 
nood than it has enjoyed since the flush prosperity of 
the war years. The crops have been uniformly good, and 

: almost without precedent that not a single district 

the vast area of the Dominion has reported a complete 

rop failure. The farmers of Canada had a larger income 

some years between 1915 and i920, but they spent it 
xtravagantly, and many of them have since been 
strug g@ ling with a load of debt. This year a much smaller 
percentage of the proceeds of the crop will go to the 
payment of debts, and more will be free to flow into the 

ual channels of trade to the general stimulus of business. 

Moreover, in the hard years of readjustment the farmers, 

particularly in the vest, have acquired a very clear-cut 

idea of the value of mone y, and the best uses to which it 
in be put. They have largely lost their old passion for 
easy credit, and cash business has made greater strides 

1 the prairies than anywhere else in C anada to the enor- 

mous advantage of all concerned. Farm implement 

ompanies report that sales in many districts are running 

59 and 60 per cent. ahead of last year’s figures, and that 

their business compares very well with the best of the 

pre-war years. Merchants everywhere are experiencing 
the benefits of this farming prosperity, and they will 
gradually be extended to the industrial world. Mean- 
while it still shows some backward spots, and the advent 

! winter is responsible for rather a sharp drop in the 

‘mployment figures. The settlement of the strike in the 

anthracite coalfields of the U.S., which seems to be im- 
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pending, will be very welcome, although no serious incon- 
venience has been suffered up to date. The province of 
Ontario, whose revenues during the present year have 
scarcely come up to expecti itions, is experimenting with 
a new kind of bond in an issue which has just been 
announced. ‘Tenders up to mracember ist are invited for 
$21,000,000 worth of Ontario 44 per cent. serial instal- 
ment bonds, maturing on December 1, 1926-55, inclusive. 
Principal of the amount of $700,000 will be repayable each 
year, and both principal and interest will be payable in 
gold at a fixed rate of $4.863 to the £ in London, New 
York, Toronto, Montreal and half a dozen other Canadian 
cities. The bonds will be issued in denominations of 
$1,000, with interest coupons attached, and can be re- 
gistered as to principal only. Two advantages are claimed 
for this tvpe of bond; it obviates the necessity for the 
usual sinking fund and by offering simultaneously long 
and short-term bonds it attracts a wider range of 
investors. 

The long-delayed merger of most of the asbestos com- 
panies of Canada is now well on the road to completion, 
and in it will be included the Asbestos Corporation of 
Canada, the Consolidated Asbestos, Federal Asbestos, 
Thetford-Vimy, Maple Leaf Asbestos, Asbestos Mines, 
Black Lake Asbestos, and Chrome Companies. Outside 
the merger still remain three large American concerns 
which manufacture asbestos products on a large scale, 
and own their own sources of supply in Canada, but apart 
from these the merger group, which have confined them- 
selves to mining operations, controls from 90 to g2 per 
cent. of the remaining asbestos production of Canada. In 
recent years only the Asbestos Corporation has _ been 
operating successfully, and all the others have been in 
constant difficulties, owing to the collapse of prices and 
markets, and consequent over-production. It is now hoped 
to achieve some control of production, especially in the 
lower grades, with the result that a substantial increase 
in the price for these grades may be secured. It is also 
believed that a friendly understanding has been reached 
with the three manufacturing companies, whereby the 
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latter will take a substantial quantity of the merger’s 
surplus production. 

The slight premium upon the Canadian dollar in New 
York and the heavy express charges on bullion from the 
mining camps of Northern Ontario to that city have 
resulted in a change of policy, whereby most of the impor- 
tant gold producers in this field will deliver their bullion 
to the Royal Mint at Ottawa instead of shipping it to 
New York, which was the more profitable destination as 
long as the Canadian dollar was at a discount. The 

Canadian banks will be indirectly affected by the change, 
for the sum involved is substantial, gold production in 
Canada, for which Ontario at present is mainly responsible, 
having now passed the 30 million dollar per annum mark. 
The producers will prob: ibly not care to take payment for 
their bullion from the Mint in Canadian gold coin or Mint 
bars, but will expect the Mint to retain the latter and give 
them a cheque. Such a process, however, would entail 
the replenishment of the Government account on which 
such cheques are drawn. The bars or coin would, there- 
fore, be deposited with the Government’s banks, and in 
turn if these banks so desire they could be delivered back 
to the Receiver-General in exchange for Dominion notes 
when the latter were required. In any event, it seems 
inevitable that as long as the Canadian dollar can main- 
tain itself a fraction above par, the gold holdings both of 
the Government and the banks will be substantially 
increased. 

Despite the tendency to lower prices, the pulp and paper 
industry continues to flourish amazingly. October saw a 
record production of newsprint, and the export figures are 
very satisfactory ; they reached 124,529 tons, as compared 
with 99,812 tons in ‘October, 1924, Which is a gain ot 
virtually 25 per cent. From a percentage standpoint the 
gain in pulp exports was even greater, for they rose to 
99,211 tons, as compared with 76,406 tons in October, 
1924. For the first 10 months ‘of the present year the 
exports of newsprint have amounted to 1, 142,029 tons, as 
compared with 1 000,559 tons for the corresponding period 
of 1924; the respective values, however, were $86,755,000, 
as compared with $82,222,000, a noticeable decline of 
prices thereby being indicated. In this 10 months’ period 
pulp exports jumped from 620,254 tons to 768,414 tons, 
valued respectively at 332,476,000 and $38,608,000. 


The holders of Grand Trunk Pacific 4 per cent. 


deben- 
tures 


are naturally very deeply interested in the earnings 
of the Canzdian National Railw: iy system, ard are basing 
high hopes on Sir H. Thornton’s forecast that the net 
earnings for the year 1925 would reach 25 million dollars. 
The calculation is that if this figure is reached the payment 
of interest will be resumed, for it was paid in 1G23, when 
the earnings reached 20 million dollars, and suspended 
last year, when they fell to about 17 millions. For the 
first three- -quarters of the vear ending Septemher 30th the 
net earnings of the C.N. R. were $12,325,762, but the 
heavy grain movement has given them a great fillip in 
October, and it is estimated that they will have reached 
7 million dollars, as compared with 44 miliions in October, 
1924. November and December earnings are likely to 
show a decline, but it would not be extravagant to pl: ce 
their joint total at 73 million dollars, and in that event 
the total net earnings for the year would be within 
measurable distance of 27 million dollars, a figure which 
would at least entail a moral liability to pay the dividend 
on the G.T.P. debentures. But other holders, in estimat- 
ing the prospects of the stock, should not lose sight of an 
agitation which, under the head of ‘*‘ Canadian ports for 
Canadian trade,’ has been gathering headway. Easily 
the most profitable part of the Canadian National system 
is the old Grand Trunk main line, which gives direct 
through communication between Chicago and Portland, 
Maine, and which is used extensively by 


American 
shippers. 


But the citizens of the two Canadian Atlantic 
ports of Halifax and St John have been casting envious 
eyes at the very substantial volume of traffic which, 
especially in the winter months, is carried over the 
Canadian National system, and its American subsidiaries 
to Portland, and their representatives are contending 
vigorously that if the money of the Canadian tz ixpayer has 
to be taken to pay deficits on the C.N.R., all its traffic 
should be retained for Canadian ports. They are, there- 
fore, demanding that the American lines of the C.N.R. 


never been more uniformly 


currency than with the 





should be sold for what they will bring, and special rate 
arrangements made to divert the Canadian trade now 
going to Portland to the Canadian ports. 
sure will certainly be exerted for the sale of these lines 
in American territory, but their elimination from the 
C.N.R. system might have very serious results for its 
revenues, and there might also ‘be the di inger Of incon- 
venient reprisals on the part of the United States. There- 
fore, whatever Canadian Government is in power will 
hesitate before it sanctions such a move, but the con- 
tingencyv should not be lost sight of. 


Political pres- 





INDIA.—A BRIGHT OUTLOOK—TASKS OF THE NEW 


VICEROY — DEPRESSION IN BOMBAY — JUTE 


SHORTAGE. 

(FROM OUR CORRESPONDENT.) 

Catcutta, November 12. 

PouiticaLLy and economically the Indian situation has 
satisfactory since Lord 
Reading, now on the eve of retirement, maineroses othee. 
It is putting the case modestly to suggest that the Viceroy- 
designate has been fortunate in his ee It isa 
symptom of the gradual subordination of political to 


economic issues that the pivot of Indian affairs is now, not 


Bengal, but Bombay, a province more interested in bounties 
than in bombs, and more concerned with the reform of the 
recasting of the Constitution, 
Mahatma Gandhi is in eclipse, while the Swarajist leader 
is too busy combating rebellious subordinates to find time 
for effective attacks on the British administration. As 
political intransigence has waned, economic. strength 
thanks to a series of good monsoons, has revived, and, in 
consequence of the careful conservation of purchasing 
power thus secured, the agricultural population are better 
equipped to face the inevitable vicissitudes of their 
dustry than at any period within living memory. 
Industrial development has received a check, but this is 
clearly only temporary, due pa: tly to over-expansion in the 
immediate post-war boom, and, in the case of the Bombay 
cotton mills, to a concurrent fe ibution of the enormous 
profits of that period, without any regard to the possible 
advent of a lessened demand and lower turnover. The 
narrow range and limited prosperity of Indian industries, 
however, is due less to such transient factors as those 
indicated than to the diminutive purchasing power due to 
the appallingly low level of agricultural productivity which 
it will be the primary duty of the new Viceroy, as far as 
the resources and influence of the State can assist, to 
modify and improve. ‘The most prosperous of Indian in- 
dustries, jute manufacture sells all but a minor per- 
centage of its product in foreign markets, whereas 1in- 
dustries depending exclusively upon the Indian market are, 
in most instances, working, tempcrarily, at a loss. The 
explanation is simple, viz., the expansion in industrial and 
agricultural productivity has not kept pace. The result 
has been that, while industrial outputs have increased 
largely, and with remarkable rapidity, buying power has 
not advanced pari passu, with the inevitable sequel that so 
many industries are working short time, or, as with the 
cotton mills, have been forced for some months to face a 
If this lack of balance 
has not attained wider recognition, it is because the con- 
stitution of the Tariff Board has offered to depressed in- 
dustries an apparent but deceptive ‘* short cut’’ back to 
prosperous working, while encouraging evasion of the real 
problem te be solved. 


complete suspension of production. 


The prospect of an organised effort 
to modernise agricultural methods in India has, therefore, 
as yet received only a very tepid welcome in the industrial 
and commercial centres, and in certain quarters is even 
being represented as a subtle effort to sidetrack industrial 
progress, whereas the plain fact is that unless and until 
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the task assigned to the new Viceroy is faithfully and 
thoroughly fulfilled, the basis essential for the industria! 
structure inspiring the dreams of Indian capitalists is 
wholly lacking. 

As Bombay is pre-eminently the headquarters of the 
indivenous industrial revival, it is distinctly unfortunate 
that, for various reasons, the relations between the com- 
mercial community of that city and the Government of 
India are less happy than could be desired. Without 
embarking upon a detailed examination of the sources 
and nature of these unfortunate differences, which give so 
sharp an edge to public controversies, it may be hoped 
that in the near future the course of events will enable 
the western capita) and the Central Administration to 
get into closer accord. It can hardly be doubted that one 
means to this end would be, as opportunity offers, after a 
very long interval, to give Bombay direct representation 
in the Viceregal Cabinet. It is also averred, with con- 
siderable force, that Bombay interests and opinions should 
have received fuller representation in the personnel of the 
Currency Commission; despite the strong feeling upon 
that point, there will be no attempt to boycott that bodv 
by refusing to tender evidence or delegate witnesses for 
oral examination. Bombay representatives, as might be 
expected, will press hard for adoption of the gold standard, 
and will probably be found to attach even more importance 
to that reform than to re-establishment of the former ratio 
of 1s 4d, as against the ruling ratio of 1s 6d. Bombay, in 
view of the present crisis in the cotton industry, is also 
extremely insistent upon early abolition of the excise duty. 
In relation to the Protectionist movement, while Bombav 
led the campaign for a tariff on steel, it evinces no desire 
for higher tariffs on cotton manufactures, except the cheap 
Japanese goods, and, in relation to the suggested tariff on 
coal, is understood to be sharply antagonistic. It is signifi- 
cant in this connection, that the refusal of the Government 
of India to extend tariff aid to the overgrown cement in- 
dustry failed to evoke a single authoritative protest. The 
Fiscal Commission advised ‘* discrimination ’’ in relation 
to tariff duties, and commercial opinion is evidently quite 
content to see this circumspect policy put into operation. 
laking a comprehensive view, it is clear that Bombav 
cannot be described as irreconcilable, and that if that city 
is given its proper place ‘‘in the Indian sun,’* no deleterious 
twist will be given to the economic and financial interests 
of the country at large. 

Meanwhile Bombay does not lack advice or assistance 
in setting its own house in order. Reckless and dangerous 
gambling on a badly regulated stock exchange has forced 
the Local Government, with wide support from public 
opinion, to pass legislation bringing this pivotal institution 
under regulations as to the conduct of business common to 
stock exchanges throughout the world; and it is evident, 
before the cotton industry can regain prosperity and 
stabilitv, that drastic reforms will be forced in relation to 
some of the more obvious abuses sapping the efficiency of 
mill management. It is also anticipated that considerable 
curtailments will have to be effected in the over-ambitious 
schemes of civic development planned and initiated during 
the governorship of Sir George Llovd. To-day, as the 
combined result of industrial speculation and official ex- 
travegance, Bombay is passing through perhaps one of the 
severest crises in its remarkable history 

Raw jute remains a soaring market, and the vield to 
cultivators at present prices will hardly fall short of 75 
crores of rupees for a crop not exe ceeding 85 lakhs of bales. 


This compares with 50 crores paid for about the same 
quantity last year. A Jute Forecast Committee repre- 
sentative of local jute interests having been formed to 
assist the Director of Agriculture in framing his estimates, 
mill interests in Calcutta have ereater confidence in the 
forecast than in previous years; it is, in fact, a joint 
elfort, the new method of calculation coming into opera- 
tion for the first time last year, when,. it will be remem- 
bered, the estimate was remarkably close to the actual 
vield of the crop, as determined by the total receipts. A 
discouraging factor is a reported shortage of seed, tending 
to an artificial curtailment of the next crop. It is possible, 
however, that this conjecture betrays more pessimism than 
's Warranted by the available supply. 
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AGENTS AND SEGRETARIES OF TEA, 
RUBBER, AND OTHER PRODUCE ESTATES 
AND COMPANIES. 


Hetters to the Editor, 


LIFE POLICIES IN REICHSMARKS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—-On page 892 of the issue of the Economist of Novem- 
ber 28th appeared an article commenting with approval on the 
curious judgment of Mr Justice Acton in the case of Anderson 
v. Equitable Life Assurance Society of the United States. 
Admitting that the decision (against which an appeal is being 
lodged) was based only on the special circumstances of the 
policy in question, it may, unless reversed, have far-reaching 
effects upon the position of life policies issued in German 
currency by British insurance companies which carried on busi- 
ness in Germany until the end of Igor. 

In order to form a correct view of the position, it is neces- 
sary first.’of all to consider what is the true interpretation of 
these contracts, taking account of their terms, the intention 
of the parties, and ordinary commercial practice. Stated in 
the simplest terms, and ignoring any exceptional conditions 
contained in individual policies, they were undertakings to pay 
a sum in marks in Germany on the happening of a specified 
event at a future date in consideration of the payment of a 
premium (annually or otherwise) in marks. Nothing was 
stated as to the value of the marks, measured either in gold 
or in British currency, the intention being that both premiums 
and sums assured should be paid in the German marks cur- 
rency then existing, regardless of its value. Now this form 
of contract does not differ in essence from an ordinary trans- 
action in foreign exchange. Such difference as exists is mainly 
in the length of time elapsing between the beginning and end of 
the transaction. After the WarGerman marks were freely pur- 
chased in this and other countries, in the expectation that that 
currency would regain its value. The reverse happened, and the 
purchasers had to bear the loss, and no one proposes to recoup 
them. The foreign holders of German Government securities, 
including British insurance companies, have seen these invest- 
ments become entirely valueless, and it has only been the 
popular clamour in Germany itself which has brought forth 
the Government’s scheme to make good 2} per cent. of the 
nominal value. The principle that a holder of foreign cur- 
rency, or of any security payable in such currency, has to 
abide any loss it may bring him through depreciation has not, 
so far as is known, previously been called in question. And 
until marks had become almost valueless it was not suggested 
that a contractor to pay a specified sum in marks should pay 
more because their value had fallen. When marks had fallen 
to 100 to the g no demand for revaluation at their pre-war 
value arose, but they had then lost 8o per cent. of their value, 
as is the case with French franes to-day. Further deprecia- 
tion beyond that point is relatively unimportant. At what 
point did it become unfair to the German to pay him in his 
own currency the amount specified in his policy? When does 
‘* unjustifiable enrichment ’’ (to use the German catch-phrase) 
begin, and on what ground is it unjustifiable ? 

It is argued in the judgment that the insurance company 
had always dealt with the policy as if it had been an assurance 
for dollars equivalent to £ sterling at M.20.43 £1, and had 
made its allotment of profits to the policy on this basis. It is 
difficult to imagine that anything the company did in its in- 
ternal management could have the etlect of altering the 
essential nature of the contract. Its funds were in dollars, o1 
were estimated in that currency, though no doubt partly in- 
vested in other currencies. In making its valuation and ascer- 
taining its divisible surplus, it had to reduce all its liabilities 
as well as its assets to a dollar denomination, and in so doing 
it could use either normal or current rates of exchange, but in 
either case it must make such reserves as safety demands. So 
long as normal conditions prevailed the results of either method 
would be approximately the same. But when a particular 
curreney is subject to abnormal! depreciation and frequent fluc- 
tuations, it would be most unwise to ignore the possibility of 
‘ts recovery. If this were done and no special reserve for the 
contingency of recovery were made, the apparent surplus would 
be largely increased, and were this distributed as bonus in 
cash or addition to sums assured funds would be depleted or 
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created. Should that currency 
its value, reserves on the normal basis would 
quired, and in respect of the further bonus alloted 


additional liability 
quently recover 
again be r 


subse- 


is Well as of the previous liability, and would have to be 
reated out of the profits of the then current period, and if 
the profits were insufficient the company’s funds would show 
a deficiency. 

So tar as the German policyholders are concerned, a distri- 
bution of surplus on marks policies when marks are valueless 
would have the same result whichever estimate of the surplus 
were made. Surplus is usually distributed in proportion t 
sums assured, reserves or premiums paid, and if all these are 
expressed in a valueless currency the value of the resulting 
bonus, even though counted in millions of marks, is. still 
nothing. But if millions of marks had been alloted as bonus 
iny future recovery in their value would be disastrous to the 
company unless full reserves had been set aside to meet this 
very contingency, and had this been done the surplus would 
not have been inflated. When a currency became permanenily 
valueless, as the mark, it is time enough to consider the ques- 
tion of the valuation of contracts in that currency at nil, but 
even then there is no safetv in taking that course if fantastic 
interpretations of the meaning of the contract are to be intro- 
duced at a later date. And it must always be remembered 
that a life assurance company’s valuation is only a means of 
measuring its liability, on the basis of assumptions which it 
is anticipated will be realised more or less closely in the future. 
The surplus shown is not profit in the same sense as_ that 
realised from closed transactions, and onlv such portion of it 
ean safely be distributed as remains after full provision fer 
every fi resecable contingency has been made. If, because a 
company makes such provision by the use of normal instead 
of abnormal rates of exchange, some of its contracts are to be 
deemed to become altered in an essential manner, how can it 


measure its liability ? 

Incidentally, it may be remarked that no German policy- 
holder has hesitated to take advant: ive of the de pre jiation of 
the currency when paving his premiums, and that French, 
Spanish, Danish, Norwegian and Greek policyholders of 
British companies are availing themselves of the same advan- 
tage to-day.—l am, Sir, yours faithfully, 

W. K. PaGpen. 


Holmstoun, West Byfleet, December 16th, 1925 


SYNTHETIC NITRATE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read 
7th last, under the 
among other things, is 
Eyvde furnace—but had to be abandoned 
reasons, including risk of explosion; but 
itself is not of much moment, for all the 
attended with some risk of explosion. This was particularly 
the c in the early davs, but the has now been much 
reduced, and safe working practically guaranteed - 

[ have to express astonishment that a prominent newspaper 
like vours ¢ so badly informed about the great Norwegian 
agen int lustry, an industry which to-day has in service 

bout 400,000 electr. horsepower. 

The we ha ve been given in England, as well as in the United 
States and France, public lectures about this and the 
oo. als of these countries have published detailed accounts 
oO lectures. 


furnac es 
1 


number of November 
Synthetic Nitrate,’’ where, 
er eee ey ee 1.€., the Birkeland- 
for various obscure 
this latter reason in 
various processes are 


article in vour 
heading ** 
written : 


an 


na l- 
ase risix 


an be 


its 


indust trv, 


these 
The 
accident worked 
nitrate industry 
system excludes 


of Birkeland-Evde have now without 
for more than twenty vears in the Norwe; 

There has never been any explosion as the 
any such posstbility. The great pioneering 
work through Birkeland and Eyde which is laid down in the 
synthetic nitrogen industry, a work which is recognised and 
admired in the whole technical world, has through vour corre- 
spondent’s inaccuracy been depreciated. 

If your newspaper had been an unknown 
portance, of course, I should not have paid any attention to 
the matter; as I, however, highly appreciate your publication 
asaprominent and veracious paper, I have thought fit to draw 


any 
Sik in 


one without im- 


your attention to the incorrect information which vour corre- 
spondent has given about the synthetic nitrogen industry. 


Yours faithfully, S. 

Hotel Vier Jahreszeiten, Wiesbaden, Germany, 

December 11th, 1925. 

[The statement that the process was 
and then abandoned for various reasons, including 
explosion, has been frequently made in the technical 
and by no means originated with the Economist. It 
noted that reference is made to the are process generally, and 
not specifically to the Birkeland-Evde furnace: know- 
ledgment is made of the valuable pioneer work done in Nor- 
way. It is a little difficult to see how the fact that the arc 
process was given up in Germany reflects any discredit on or 
depreciation — the Norwegian nitrate industry. If anything, 
it might indicate that the Norwegians are more successful in 


the business than the Germans!—THe WRITER OF THE 
ARTICLE. ] 


EypE. 


are tried in Germanv 
risk of 
Press, 


will be 


. also at 


ee en nan as ena ee eS es a —- 


Pooks 


POWER 


a timely 


and Publications, 


AND PROGRESS * 


Tuts book is contribution to a problem which 


was the subject of the Weir Committee’s report (as yet 


unpublished), and which promises shortly to engage the 


attention of Parliament, namely, the national co-ordina- 
tion of public electricity supply. Mr Quigley sees in the 


universal adoption of electrification throughout the country 
the 


abroad, 


key to national prosperity. This has been the case 


he argues, and cites France and elsewhere. So 


impressed, indeed, is he with the part that electricity is 


playing in certain countries that he claims that in Norway 


for instance, ‘** the whole economic and social structure 
has become organised in terms of electric power.’’ Hi 
sees Britain somewhat backward in this respect, and 
shows what requires to be done in the way of electrical 


development by the evidence of facts and figures of pro- 
gress and low costs of supply in other countries more fully 


organised « ‘lectrically. The value of the book, which 
considerable, consists, indeed, in the excellent marshalling 


of comparative statistics relevant to electric power supply 
in the chief countries of the world, and by these the writer 
presses home his conclusions. In the chapter on ‘ Co: 

Conservation and Electrical Power,’’ tncre +re 
significant figures and calculations. All this constitutes 
valuable data quite apart from agreement or otherwise 
with the author’s conclusions. 

Broadly, the immediately practical part of Mr Quigley’s 
thesis may be stated thus. He finds that 
national average prices per unit sold, Britain comes out 
high. Northern Italy, for instance, is .46d, Canada .724, 
the United States 1.05d, whereas Britain stands at 2.07d, 
The problem, if Britain is to keep a place in the world’s 
market, is how power can ** be reduced in price to the 
international level.’’ Mr Quigley emphasises as one of the 
leading factors that the earning capacity of the generat ing 
plant must be increased by fully loading it for a greater 
number of hours than at present, through securing the 
diversified supply of a large and varied area. This would 
reduce the capital costs per unit. Here again Britain, 
with .79d capital costs per kilowatt hour, compares un- 
favourably with America at .54d, and Italy at .2gd._ The 
author, therefore, lelimitation of regional 
zones *‘ served by kilowatts upwards 
or even less, scientifically interconnected to cover wider 
areas than at present, and reach a greater proportion ol 
the total population,”’ the final step being that ‘** the who 


aisO Some 


as regards 


suggests the 


stations of 40,000 


of Britain must be converted into a super-power zone- 

° ° . 1° sana 
and this is a consummation which can only be carried 
out by the State and private enterprise in co-operation. 


The proposals in effect mean that in the present 15 
delimited by the Electricity Commis- 
sioners the supply should be more completely co-ordit v ited, 
that other districts should be added, and the whole inter- 
linked into a national system. A complete interconnected 
system of this kind, however, appears to have but litt 
expert support However, the Weir Committee have 
gone fully into the whole matter, and when their 
is published something like an authoritative verdict 
be forthcoming. The present book should, therefore, be 
of interest to Members of Parliament and others interested 


districts already 


report 
Wii 





in this problem and desiring data free from techmicaiities. 
* « Electrical Power and National Progress.’ By Hugh Quigley 
(London) George Allen and Unwin, Limited. Price, 8s 6d net 
Pp. 1€0; 18 figs. 
THE 1926 BANKERS’ ALMANAC*. 
In the ‘‘ Bankers’ Almanac ’’ for 1926 a further exten- 
sion is to be noticed. Its pages are numbered to 3,027: 


We would suggest that the time is not far distant wit n 
either larger pages, or two volumes, will be needed. A 
furthe +r number of institutions has been added in the se‘ tion 


‘International Banks ”’ this time. The ‘‘ Geographic: 
Index’? now gives not only the name of nearly every 
ae 


*« The ankeve’ thenenne and Seen Book, 1926.” (London) Thos. 


Skinner and Co. 42s net. 
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city and town of any importance in the world, where there 
is a bank, and the name of the bank in that place, but 
also the names of the London, and in some cases other 


agents of such banks. We are glad to see that the 
publishers now insert in “‘ Telegraphic Addresses ’’ the 


names of the codes used by the various banks. Another 


interesting compilation in the present volume is that show- 
ing the relative position of the banks of Great Britain and 


Ireland. Totals are provided for the pre-war year 1914, 
at the Armistice and annually since, which indicates (to 
take only one item) that the deposits for these banks 


oO ——— 463 before the war, 
3,983,628 at 1921-2 , £:2,524,928,639 at 
ghee $22,646 at 1923-24, ea £2,448, 167,878 
Altogether the publication is of considerable 
work of reference, and the arrangement of the 
various sections renders it « -omparatively easy to handle. 


ly 
totalled £1,3 3 ,2,589,010,517 at 


191 QG-20, 


at 1924- 


£2 
1922-23, £2 
25: 
value as a 


A LEGAL DIGEST.* 
THE Digest No. 2 
Law Re 


period from 


of the cases reported in “ 
which has now 


Easter, 1922, 


Lloyd’s List 
been issued, covers the 
to Michaelmas, 1924. It is a 
piece of work well done, and gives a very useful summz ary 
of the decisions of the courts, 


” ” 
‘ports, 


so far as they relate to com- 
r al and shipping law, within the limits of time referred 
o. The List Law Reports,’’ though 
tuthoritative in the same way as various other series of 
reports prepared by members of the Bar, nevertheless give 
in a convenient form reports of a range of cases of interest 
to commercial men, and the digest under alphabetical 
headings of the contents of volumes 11-20 of the reports 
brings together into one compact volume the substance of 


‘ Lloyd’s not 


these cases. The two members of the Bar responsible 
for the digest have given cross references to other series 


’ the effect of 
have quoted short salient passages from some 
judgments. Decisions relating to .the various 
insurance, to shipping documents, and to sale 
among the largest but the 


of reports, and, besides succinctly stating 


each case 
of the 
classes ot 
of goods, are 


groups, scope 


of the contents is wide, and the digest may be commended 
as a helpful work of reference. 
BOOKS RECEIVED. 
lhe Science of Public Finance. By G. Findlay Shirras. 
(London) Macmillan and Co. 21s. 


Ilexander Gordon Cummins Harvey. A Memoir. 
with an Introduction by Francis W. Hirst. 
R. Cobden-Sanderson. 5s net. 

Happy India. By Arnold Lupton. 

Allen and Unwin. 6s net. 


Edited 
(London) 


(London) George 


Rupee and the Gold Standard. By P. Junnarkar. 
Published by Author. Ramna, Dacca. 3s. 

Woody's Analyses of Investments, 1925. " (New York) 
Moody’s Investors’ Service. (London) Moody’s In- 
vestors’ Service and KFredc. C. Mathieson. By sub- 
scription. : 

International Register of Telegraphic and Trade 
lddresses, 1925-1926. (London) Marconi Interna- 

_ tonal Code Company, Limited. 

The World Wheat Situation, 1924-25. A Review of the 
Crop Year. (California) Stanford University Food 
Research Institute. November, 1925 

Jamaica. Extracts from the Blue-Book for the year ended 

_ December 31, 1924. 

For Affairs. January, 1926. (New York) Council on 
Foreign Relations, Inc. $1.25. 


Bourne’s Insurance 
Price 17s 6d net. 
'S8-18 9 Strand, 

Institute 


Directory, (New | series.) 
(London) Stone and Cox, Limited, 

W.C. 2 

of Chartered Accountants. 
{l.ondon) Gee and Co. 2s. 


1925-206. 


List of Members, 


1926. 


OFFICIAL PUBLICATIONS RECEIVED 


The following mav be obtained from H. me 
Office, Adastral House, Kingswav, W.C. 2 
League of Nations: Decision relating to ‘he Turco-Ivak 

Frontier adopted by the Council of the League of 

... Digest No. 2 (Vols 


“3 dited by Charles W Muir 
London: Lloyd's, 1925. 


Stationery 


11-20) of Lloyd's List Law Reports - 
and R. Unwin Davis, Barristers-at-Law. 


OO ————————————————— 





Nations. Geneva, December 16, 1925. Cmd. 2562 


2d net. Turco-lrak Frontiey—Mcmorandum on thi 
Enquiry conducted by MM. Ortega-Nuney, Markus, 


and Charrére into the Deportation of Christians in the 


neighbourhood of the Brussels line. Mosul, Novem- 
ber 23, 1925. Cmd. 2563. 2d net. 
Department of Overseas Trade: Repor! on the Economic 


and Commercial Situation of Australia to June, 
2s net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal] towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


1925. 


London, 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Branch - - 13, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET, 
January 6, 1926 


Account, 
January 7, 19°6. 


BustnEss in the stock markets this week quietened down ver 
much, but although the holiday spirit has pervaded the House. 
prices for the most part remain fairly steady. The rise in gilt- 
edged stocks which occurred at the end of last week has beer 
held in most cé but liquidation of short-term bonds, pre- 
sumbly for end-of-the-vear requirements, has influenced prices 
in some directions. Foreign bonds have moved irregularly, 
the renewed decline in the franc causing dullness in Frenc! 
bonds. Japanese and Chinese bonds were in some demand, 
and Brazilian and Peruvian bonds improved a little. There was 
a rise of a point in Turkish Unified, on the anticipated interview 
between the Prime Minister and the Turkish Ambassador. 
Mexicans have been weak owing to the delay in the ratifica- 
tion of the revised debt agreement. 

Home Rails have been neglected, and in the absence of busi- 
ness prices were inclined to slip back, Southern and Under- 
however, kept steady. Slight declines are re- 


ises, 


ground stocks, 


corded in foreign and Colonial rails. Rubber shares have 
rallied a little on an improvement in the price of the com- 
modity, but business has been on a very much smaller scale 


inclined to dullness 
°n quiet, but 
some of the 
been weak. 

eood features, 
nlops;: tobacco 


than in recent markets. Tea shares are 
after their recent strength. The oil market has bee 
there has been a little Continental demand for 
favourites. British Controlled Common have 

In the industrial section there have been a few 
including Courtaulds, Bradford Dyers and Du 
shares have hardened a little, and breweries were firm, but 
iron and steel shares were mostly lower aifter the announce 
ment that the application for protection had been r fused. In 
the mining aie the main incident was a revival in demand 
from the Cape for low-priced platinum descriptions. — Char- 
tered have been in favour and are slightly higher, while 
shares have remained steady. 


tim 


NEW ISSUES. 


Sumatra Consolidated (Extended) Rubber Planta 
tions, Limited.— Share capital £150,000, in shares of {1 each, 
of which 10,000 shares will be allotted as fully paid to the 
vendor company in satisfaction of the purchase | price and 
approximately 10,000 shares in payment of preliminary ex- 
penses ; 100,000 will be held in reserve to provide for the con- 
version rights of the debenture stock, and 10,000 are unde! 
option to the vendor company. This is an issue at par of 
£100,000 6 per cent. first mortgage convertible debenture stoclh 
which, when fully paid, is conve ertible at the option of the holde: 
into shi re s of equal nominal amount, on one month’s notice 
Any stock not converted will be redeemable at 47105 on Decem- 
ber 3i, 1945, the company reserving the right of. redemption 
at £105 on or after December 31, 1932. The stock is secured 
by a specific first charge on the estates and fixed plant, 
machine rv and buildings the reon, and a flox iting chz irge on re- 
maining The company has been formed to acquiré « 
block of 4,000 acres in Sumatra. According to an independent 
report, most of the land is primary forest, which it is propose 
to clear off and plant with rubber. The purchase price is 
iaee, satisfied bv the allotment of shares, together wit!: 
the option to the vendor of subscribing until December 31. 
1932, for 10,000 of the unissued shares. Interest is guaranteed 
by the vendor company for six years. The security ‘behind the 


asset Ss. 














stock does not, in our opinion, seem very attractive, and until 
the producing stage is reached this can only be described as a 
speculation. 


Scottish Capital Investment Company, Limited.— 
We have now received a copy of the prospectus issued by this 
company. Last week, quoting from an advertisement in the 
Press, we described this issue as ‘* prospectusless.’’ The facts 
are that the issue was subscribed in advance of the publication 
of the advertisement, and it was therefore decided simply to 
insert the advertisement to comply with Stock Exchange regu- 
lations. 


The new issues of the week and the current year have been as 
follows :— 


Nominal Cash Sub- First Lia- 
— ee. — — 


Amonnt previously recorded...... is -. 229,414,290 .. ee ee os 
ISSUES OF THE | WEEK— 


Nationa. Savines Cerriricates. 
Net Receipts into THE ExcurQqueR WEEK To Dec. 19, 1925, 
£ 


April 1, 1925, to Dec. 19, 1925.. £2, 250,000 


‘To the Public— 
Sumatra Consolidated Rubber 
Plantations, £100,000 6 “%, 
Mort. Deb. Stock, at par .. 100,000 100,000 .. 10,000 .. 90,000 
Total offered to the public .. os ae 100,000 .. 10,000 .. 90,000 
‘To Shareholders only— 
Wankie Colliery, 37,998 Shares, 
EE cin so nnbnne aes x 37,998 .. Tee os 75,996 
British Malayan Tin Syndicate, 
10,000 Shares, 5s, issued at 


Sc -cibennheneeeuss 10,000 .. 15,000 .. 15,000 
Cape Asbestos, 30.000 5 % Ptg. 
Cam. Pref.,et2is ... ....-. 30,000 .. 31,500 .. 7,500 .. 24,000 
Do 18,£00 Ord. Shares, £1, 
ff 18,500 .. 19,425 .. 4635 .. 14,800 


Colombian Mining and E xplora- 
tion, £30,000 10 “, Notes, 
















































SE occ schcnnsenbaukesss 30,000 27,000 5,000 .. 24,000 
Hendon Electric Supply, 17,050 
Onk., Gh, 6456... +000. 7450 .. 39,212. .. 4,262 .. 34,950 
Java Oil a eentian, 100, 000 
Shares, £1, at par ... 100,000 .. 100,000 25,000 .. 75,000 
Lawas (Sarawak) Rubber, 40, 000 
Shares, £l,at £1...... 40,000 .. 160,000 40.000 .. 120,000 
London Asiatic Rubber, 452, 937 
Shares, 2s,at 6s ... 452,937 .. 1,358,811 .. 1,358,811 
Poonmudi Tea & Rubber, ‘327, 448 
Ord. Shares, 2s, at 3s6d.... 327,448 .. 573,04 . 573,034 
Totai to shareholders only... - i -- 2,399,978 .. 2,107,228 .. 292,750 
‘Fotal offered for subscription for whole year— 
D (bne6deAeSaebeennSebs600s0s0s0006000000%00 ones 231,914,268 
Di cccrgkéakenieb a5sessebscehew+asseesee o dene 209,526,100 
eae sa shceeet inn caeeubh seen ee. 271,393,173 
ESSA eee ee eee a 573.675 656 
eee ce ri ei Pee eb eabbeee sone ve 388.978,203 
Sct cubbibrbasheaneepenn ese DS beheknens => ecenne . 367,549,656 
SL GLGELCEhe Re anGesecwessbhenakeh > babene es enkets sss 1,0 '6.059,951 
DRintccsbs dda db bivan ss soeheess bed nbees senees o> 0045s 1,393,381,441 
ER akkce nck shane skbernscbaensns<scbesesnbe ccneseee ee 1,318,596,010 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


- = 
o,~4 #¢ os 24% $6 Ds 
Ces S32 $= 233 ss 2= 
Ss @& =e | Gp €h a3 
er -= om Ree on 
» 1925-28. . s 4... .. | Aust, 6% 1951-41......404 . 04 . 


oie se 
War , 1925-45... 3. . | India 34% Stock .... ioe 663 .. 
Loans | 5%, 1929:47 . “1008 ..1008 =. Do 7% 1926-31 ... 105 3. 
4 1929-42. 100k ..100+ .. Do 5 2 1932 ... “looaxd 1004 .. 
Fandi 4%.... 85% . 853 .. | Do OY 875 .. 
Victory Bonds 4%.... 924 .93 .. N.8S.W.5 9%, 1522. 32.100 ..100 .. 
Conversion Loan 34% 754 .. 75; . | N. Zealand 4% 1940.. 84 .. 84 .. 
Consoles 24% ........ S44 wR wCiC“w Nigeria 6% 1949-79..112 112 .. .. 
Irish Lan Stock 23% S63 .. 57 . | U.of 8.A.6%,1930-40 .105 ..103 .. .. 
Local Loans 3% .... 653 .. 654 Victoria 54%,1924-34..101 ..101 .. 
| W. Aust. 6% 1930-40 ..101 ..101 


eae: Railways. 


++ +| 
ne 


5 : 


ore 





Great Western, Ord... 86.. 864 ..— 4{ Southern, Ord.“A” ..403 .. 40} ..— 4 
Lond.& North-Eastern we) he i PP ee 
Pref. Ord, .... 554.. 553 ..+ } Do Pref. Ord, ......744 .. 7442 +2 
Do Def. Ord......... 202.. 204 ..— + Do Def. Ord......... 432 .. 434 ..— # 
Lond., Mid., and Underground Electric 
Scottish, Ord. .... 744 . 74 ..— & Ue ccccsccccncce Byk.0 Bi.. «- 
Metropolitan hon 693... 698 cae DTA ERP sesccnce 8 ae O— ay 
Metropolitan District. 47% . --— ¢ Do Inc, Bds. (£100). .972 .. . $7 . 
toe aoe and Foreign Railwaye. 
Antofagasta Cons.... 91 .. 91 .. .. | Grand Trunk Pacific, 
B.A. and Pacific .... 85 .. 844 ..— 


4 EL ee 49 .. 48 ..— 1 
B.A.Gt Southern.... 90 .. 89; .— } Leopoidina .......... Sh. . Sa 
Buenos Ayres Weat.. 79}.. 794 --— + Mexican Railway . ce ee 0 Ae oe 
Canadian Pacific ....151 ..151 .. .. Do lst Pref. ...... 25 .. 214 ..—1]4 
Central Argentine 743.. 134 -1 San Paulc ..........1674 ..1674 .. ..° 
CordobaCen.,Ord.Stk. 314.. 301 ..— 1} United Esvana ......100 ..100 ae 


American Railroads, 

Seeeapente Sate +132 ..130 ..— 2 | Southern ............ 125 .. 125.. 
ED pecessecbeosseones = 39 .— ; _ Non-cum Pref, %.. %.. 
Do 4% 1st Pref..... 47 .. 45 

aoniaia icoeniiis Securities 


Supentine FU, SOR - 101 .. .. | Greek 5%, 1884...... 55 .. 54 ..— 1 
6 % Guar. 99 ..99 .. .. | Do 7%, 1924.. 904 a — ; 


. 


Belgian. 3%..-2--2-2. 74... 74 «» .- | Hungarian 74%, 19241003 ..100g ..+ 
Brazil 5% Fund., 1914 79 |. 80 ..+ 1. Je ooo 4% 1810. a ae 
-Chilian 44%, 189 .... 85 -. 85 3... bo 6% 194........ 93 .. 93 2... 





moma sstzsccoooolas S ae senaniaas, 1899.. 44 ..944 . .. 
Chinese i 12 os | PeruvianCorp.Pref... 364 .. 373 ..+ 1} 
Egyptian oe FT ea Pe e ..— 3 
French § Sener ps oo F) Portuguese (New). coco SO ce DD ice oe 
one ; ae g | ene 1906.... - 5m - oe 
OaN .... — abeosonece os oot 
Do 7%, 1924..........1025;..102% ..+ 


Seine (Dept.) coce SH oe BE wot fF 
Siamese yoda oS ost 2 
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Telegraphs. 
a 5 | ; ¥ 
©." So eo ag 5 
232 82 23] ea8 22 & 
as $6 2a) aoe Se sf 
Anglo-American "A" 242... 242... .. | Marconi Canada.... 4.. 2, 
Marconi Wireless.... 1)... 1s:..+ ¢y | Marooni Marine .... 2... 2 °° 
Banks. 
Barclays B (£1,f.pd.) 2)... 24%..+ 3 | Nat. BankofS, Afrioa 83 .. 83 ., 
Chartered Bk of India 203 .. 21 ..+ & | National Provincial, 
——- (£5 with £1 (£20, with £4 paid). .21}4.. ly,, 
= saseeseeesos Gs.. Syh.- Standard of 8. Africa 
Midland (£12, with (£20,with £5paid)..11g .. 113 
£24 pal cocecesese BH).. 8 ..+ dy | Westminster Bank 
Nat. Bank of Egypt (£20, with £5 paid) 18! .. 184 
HEAD cccccesccccccs Ht oc B3§ ..— 7 
Miscellaneous. 
Aerated Bread ({1)..1,,xd 14;..— ¢;| Hudson's Bay (£1)..4}xd.. 42 0.4 5 
Amal, Cottons({1l).. ¢{.. {.. .. | Umperial Tobacco ({1) 3 5 
Anglo Persian Oil (f1) 44 .. 4;)...+ dy | Linggi Plantnayfl).. 34 3, 
Armstrong (Sir W.G.) Lipton (£1) .......... ia. + 
and Co.(f1)......  f.. fies +» | LeverBrs?%CmPf(£l) 14).. Le. 
4ss.Ptind, Cementif1! hee &-- +. | Do8%CmAPrf(fl) 1 1L4.. 
Barker, John ({1).... 3 .. 3¢)..+ 2:5) Do™@%CmPtOrd 43 Ade. 
B’ hamSmallArma({1) a3. Ba | Lister (£1) ......... 1¥.. 14.. 
Bleachers ({1)...... Sek... 44..4 a Lobitos ilfields ( 1). 64 .. G6ii..4 
Bradford Dyers( 1).. 2}3.. 34,..+ @| Lyons (J.) & Co. (£1), 3ty 3H. 
Brasil Traction ($100) 83 .. 83; ..+ ?| Mexican Eagle (10) Be. OM 
British- American Nobel Industries (£1) 13 .. 1; 
Tobacco ({1) ...... 5S}... 5}... WOE CE wncecccccces 54. =“ 
British Controlled Royal Dutch Petro- 
ae Eco § oe leum (100 fl) .... 333 .. KE 
Bryant and May (fl). 24%.. 2\%.. .. | Bubber Plantations 
Burmah Oil (£1) .... 5)).. 5a ..+ os Investment (£l)., 24 .. 2). 
Coats (J. and P.) (£1) 34x . 34 ..— »); Shell Transport(4l).. 4°5.. 4) 14 
Courtaulds (£1) .... 64 .. Tex..+ yy) Siemens (£1) ........ 184..  1ht..+ 
Cunard (£1).....cccc0 5:0 8h Union Cold Storage 
Dorman, Long(fl).. 4... &.. -- 6% Cum. Pref.(£1) 34 
my Rubber (G/B)... If,.. lyk. t Do 7% Cm. Prf.(£1) 14 lay 
tton aptnaes United Dairies (£1).. 1; 134 
eeawaneese 2g... 2%, + #,| United Serdang (2/).. 4.. 4 
poms Land({l) .. lax. 1 ..+ a Umited Tobacco il). 44 44 
Furness, Withy(f1).. 1g.. 15 | V.0.C. Holding (£1).. 244 3 
Highlands and ow. | Vickers ..... ecvce 1 4 = 
lands Rubber ({1) 3),.. 32 ..— & | Watney Det, dea..... 270..276 ..+ 
Mines. 
Ashanti Gold (4/) .... ¢&.. 4 .. | Modderfon. “B" (5) l&.. 1 ., 
Bragpan (a#1)........ Sti. 345. .. | Modderfon. Deep (5/) 24... 2% .. 
Broken Hill Prop(£l) 1... 16...+ 4 Mount Lyell (£l).... 1¢ .. 14 
BurmaCorp.(Rs.l0).. j¢. }) .. .. | New State Areas (£l) 2,5.. 2 
Cam & Motor (£1).... 2}3.. <j). Randfontein Est. (£1) i i4 
Central Mining (£8).. 142.. 14% .. Rand Mines (3/)...... SS. & 
Ohartereds (15/) .... 12... 1:.. Selukwe (2/6)........ 2. 5 
City Deep (£1) ...... 2y5.. 2.. -- | Shamva(&l) .....0. « ly. 16 
Cons. Gold t'ields (£1 1AAxd -- 1& — -aA;| Bio Tinto 1&5) ...... 41 41k 
Crown Mines (10/) .. 2}3 es . Ropp Tin 4(/) ...... 3 i 
De Beers Def. (£24) .. 15:3.. 144 ..+ ¢;| San Francisco of 
East Rand Prop, (41) 4.. 4... Mexico (10/) ..... - lk. Ik 
Geduld (£1) ........ | a ae } Siamese Tin (5/) .... lh .. Ld. 
Gov. Gold Areas £] 83 .. 8&.. spring Minesiél) . re 
Johannesburg Cons.. 2); . 2.. TanganyikaCons.(£1) 22... 2); .- 
Malayan Tin £1 ., (54x. - Seg. Trans. Cons, L id(lOf) 3,5 Ss ..¢ 
Modderfontein (10/).. 43 .. 43.. | Zambesia Expl (£1), 2%.. 24..- 





COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, e svoept where 


marked %, or stated in Cash. 


s ’ * Interim div. + Fina! div 
Name of Company. interim)|Vate of Metbod 
or | Pay- of 
Final. | ment | Payment. 
Banks. | 
OR éiucdaneiunas snes 
Mining. 
Ex-Lands Nigeria ........-..- | 178% * Less tax 
RUNNIN kas is sen ercncssand® |} 10% se Less tax 
San Francisco of Mexico ieee 224%+ |Jan. 13 J 
‘ea and = ubber, i 
Anglo-Dutch Plantations ......' 10%*| os Less tax 
SINT A, nn onn000 te ndenes oes 7a..* Dec. 3 Less tax at 37} 
Braunston (Malay) Rubber ....) 20%! ; ‘“s 
Bukit Pulai Rubber ............ os Less tax 
rere 5%* ‘a Less tax 
Emerald RKubrer (Old shares) ..)  15°%,* 2 Less tax 
Se OO eee 3% ; Less tax 
Holyrood Rebber .........sse0 | 159% * |Dee. 31) Less tax 
Langen (Java) Rubber ......... 124% + nis Less tax at 4/34 
Tgamut Raber .....cccccecees 30% t se Less tax at 4/5 
Malayalam Plantations ........ | 10%* |Jan. DO = 
North Hummock Rubber ......) 78% o° 
Port Dickson-Lukut Rubber 15%* oa 
Standard Tea of Ceylon ........ | 20%* Jan. 5 as 
Sungei Kapar Rubber ........ 124%* Jan. 23! Less tax 
Tanah Vatar Rubber .......... / 15%* |Dec, 31) Less tax 
OMG TOD . 55 os 000csccvcsesecees | 74%* |Dec. 30) Less tax 


Other Companies. 
Adelaide Electric ——s 


Allen-Liversidge. . sseueel ae” Less tax 
Angostura Bitters ..........08.. 6%+ 

Asbestos Corpn. of Canada..... 1a% “a a 
Benn Bros.... 6}°4* \Jan. 1) Less tax 


British Burmah Petroleum 


Canadian Nthrn. Prairie Lands); 5% 


GS. Testing amO Oo.  ..ncsccccccsl 


|Feb. 22, Tax free 


}\Dec. 31, Less tax. 


Dominion of Canada Investinent| 24%,* -- | Less tax 

E «st India Distilleries.... -.| eee is 
Edinburgh and Dundee Inv est. - FT «es Less tax 
Hall and Co. ..... sno EN ins Less tax ab 4/ 
Hardy's Crown Brewe EF sxses oe \5/ p.s.* oe os 
Harmuth and Bulmer .......... | 594* |Dec. 3 

Home Brewery .....ccccsccece | | 

J. F. and H. Roberts............ 33%t \(&bonus jor 24%) 


N. Zealand & River Plate Land) 4%, 


+ 


North Eastern Breweries ..... 11%t 
Peel River Land and Mineral ..| 5%+ (&} bonus w 24%) Tax free 


Rolls-Royce .... Sales ‘| 


Shawinigan Bs cchascennned a $2 p.s. lTan. i! Qua: terly 
Spanish River Pulp ..,........ 12% Jan. 15; Quarterly 
Tamplin and Son's Brewery ....| 1/ p.s. | .. , Less tax 

Tata Hydro-Electric ........... ' St | « Tax free 

United Lubricants. ............. 5% 4 ° 
W. Abbott and Sons ............ 124 oe oe 
Whitehead Iron and Steel ...... 6%* ee oe 
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COMPANY MEETINGS, &c. 






THE LONDON NITRATE COMPANY, LIMITED. 


ANOTHER GOOD YEAR’S RECORD. 
PERFECTION OF MANUFACTURING PROCESSES. 


POSITION AND PROSPECTS OF THE 


In the asence through indisposition of the chairman (Mr Frank 


Tobin, C.B.E.), Mr W. H. Hasler presided at the adjourned 
Sth annual meeting of the London Nitrate Company, Limited, 
held fuesday, December 22nd, at the Common Hall, Liverpool. 


BALANCE-SHEET FIGURES. 


fhe Chairman, in moving the adoption of the report and balance 
the ot the the 


share, free of income-tax, paid on December 1st, said the 


confirmation tinal dividend for year of 


ac fy] er 
mpany Ss property accounts stood at £496,185, as against £522,578 
780 


4 VCar ap 


£7,380 had been added during the year, and £13, 


written off for amortisation of grounds, which they hoped would 
} 


1, or something income-tax 


Nitrate stocks figured at 


equivalent, in settling their 


De allows 


yavments with the Chilean Government. 


£2,000 more, but, owing to excellent deliveries, 10dine stocks were 
jown by £1,800. Todine was now being made at Oficina Puntun 
hara, and they would probably commence to do so at Santa Laura 
in the near future. Stores were more or less as usual, and loco 
motives, portable railways, &c., merely showed the additions 
during the year. Sundry debtors were down to £42,501, and, in 
addition to cash in hand £4,236, they had £25,000 loaned against 
securit! 
On tl he | f the account capital remained unchanged, 
and d ig the vear just under £4,000 debentures had been 
bought, leaving this account only £120,582 outstanding, against 
which wasSa_ provision of “130,000 for redemption. Sundry 
redit were reduced to just over half last year’s figure, and 
bills payable were down from £51,334 to £20,204. The indebtedness 
» the Bank of Liverpool had entirely disappeared. Stoppage of 
works account had been increased to a round £21,000. The proht 
and | a unt showed the satisfactory figure of 7,126,901. 
RELATIONS WITH LABOUR. 


op to the new social laws, which comprised increased 
under the Workmen’s Compensation Act, and a <¢ 


mim1s- 


wages amounting to 6 per cent., out of which was provided 
sickness and accident insurance, the company had an eight-hour 
day, and had continued to improve the housing accommodation 


and medical and educational facilities. In spite of all this, the one 


the year had, unfortunately, been a succes 


utstanding 


feature of 
silou of strikes and disputes with the workmen, largely the result, 
he was atraid, of the work of protessional agitators. It was due to 
the care 


that tl 


they 


and energy of the company’s agents, managers, and staffs 
The conditions which 
laintained up to June 30th last continued to-day, and they could 


had got through so successfully. 


nly hope that with the advent of the new President at the end of 
this month they might enter on more normal times. 
NITRATE PRICES AND PROSPECTS. 

\t the begimning of this vear,’’ the Chairman proceeded, 

siderable hesitation occurred in connection with the price at 
which nitrate was to be sold in view of the competition from 
synthet products. After careful investigation of the world’s 
Markets, 1t was resolved to maintain quotations at their existing 


evels, and so far this decision has proved correct, as the whole 


output of the oficinas has been readily sold up to the end of the 


year, and at an early date the association will commence to offer 
‘or next year’s shipment at the prices already fixed. We believe 


t the 





demand will continue 


L'} quantity of nitrogenous tertilisers being produced from 


% 
a urces to-day barely supphes the world’s 


needs, and, in spite 
Mt all the claims of synthetic products, Chilean nitrate still finds 
favour, and deservedly so, as it decidedly possesses properties not 
shared by the artificial outputs in any form. It certainly does not 
sour the land like sulphate of ammonia, nor has it to pass through 


mical process in the soil to be converted into the essential 


i 





tr 
r¢ 


ol 


and 


gen before the crop can absorb it, but is immediately available 
prompt in In addition, there 
degrees are found in 


its action. in 


benefits that 


are 
the 


varying 


other not competing 


NEW PROCESSES OF MANUFACTURE. 


‘The course of the markets has constant and daily considera- 


tion, and if it becomes necessary provision will be made to meet 
competition. We are not defenceless; the question of Chilean 
duties must again be considered, but our hope—and it is a very 
"ve one—is in the perfection ot of manufacture. 


new processes 


ordinarily efficient machina. 


INDUSTRY. 


During the next year we may learn something practical of the 
revolutionary methods claimed by Messrs Guggenheim Brothers in 
Tocopilla. As yet we know nothing or little of carefully 
guarded secret, for which great things are claimed. In the mean 
time the association has taken up the question very thoroughly, 
and in addition to complete laboratory plant and material has 
sent out, and continues to send out, specialiy qualified men to 
thoroughly investigate the whole matter, with no thought of re- 


this 


laxing effort until the whole problem is solved. 

“You will realise that this is one very important result of our 
association, as the cost of this investigation could not be under- 
taken by any one concern, but if we all put our shoulders to the 
wheel and hand I am fairly sure that we 


arrive at a satisfactory solution.’’ 


work in hand will 


COMPANY’S FAVOURABLE POSITION. 


Sir James Reynolds, Bart., in seconding, said the company was 
in a very favourable position. They had fine grounds and extra- 
Of course, the big question in front 
of every nitrate company was the future—the grounds coming to 
an end—and what then? ‘Those matters were under the very close 
the directors, and if the necessary 


steps had to be taken, he was confident they would have sufficient 


ind earnest consideration of 


courage to take them and to go forward to a future as successful 


as the past. 
unanimousiv 


The motion was carried 


by 


Mr F 


Sir James Reynolds, Bart., was re-elected a director. 


On the motion of the Chairman, seconded J. Wilson, 


Messrs Harmood Banner and Son were re-elected auditors. 


VOTE OF THANKS TO AGENTS, MANAGEMENT, AND STAFF. 


Sir James Reynolds, in moving a vote of thanks to the agents 
on the West Coast of South America, their management and staffs, 
said in the main the prospects of nitrate companies must depend 
n those who actually did the work on the spot, producing the 
The London Nitrate 
this respect, and he 


nitrate and looking after the machinery. 


Company well served indeed in 


like it 


value of those who served their interests on the coast. 


Was very 
would to go forward that they gratefully recognised the 
paid a tribute to the gratif! 


to 


Mr J. Davies, having seconded and 


ing position of the mpany, the motion was agreed with 


applause. 
On the 
was tendered to Mr Hasler for presiding, 


motion Sir James Reynolds, a hearty vote of thanks 
and on the suggestion 
ff Mr Davies it was decided to send a sympathetic message to Mi 


Krank Tobin, the ¢ 
that his health will 


hairman, in his illness, coupled with the hop: 


soon be restored. 


BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED. 
ANOTHER SUCCESSFUL YEAR. 


The 29th ordinary general meeting of the members ot the British 
Columbia Electric Railway Company, Limited, was held, on the 
23rd instant, at the Great Eastern Hotel, London, E.C., Mr J] 
Davidson (deputy-chairman) presiding. 

The secretary (Mr R. W. Bartlett, A.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen, as the report and account- 
have been in your hands for some time, do you agree to take 
them as read? (Agreed.) In the absence of Mr R. M. Horne 


Payne, the chairman of the company, I will, with your 


sion, read his speech to you :— 


permis 


It is a great pleasure to the directors to meet you this year again 


with a statement which shows most satisfactory progress in every 


direction. 
As vou will see from the figures given in the report which is in 


your hands, the increase in every department of the company’s 
business reflects the general expansion and prosperity of the 
Province of British Columbia during the year under review 


Following the previous year, which was also satisfactor’, there is 
a further increase this year of carried, 
23,784,499 k.w.h. of power delivered, 
connected, 74,836,000 cubic feet of 
freight carried. Since the close of the financial year on June 3oth 
last, still further progress has been reported month by month 
This expansion of business involves the provision of additional 


1,526,841 passengers 
3.794 horse-power in motors 


gas sold, and 16,250 tons of 
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plant in every department, and during the year your enterpzise 
expended over $4,500,000 on capital account, mainly on additions 
to power generating plants, transmission systems, rolling stock, 


As I 


have explained to you on many previous occasions, it has been the 


and on extensions to the light, power, and gas systems. 


policy of your directors to keep every branch of the company’s 
services 1n a position to meet all the requirements of the com 
that 
business retarded through any failure on the part of your c 
pany to all This 
distance ahead, and making timely provision for the growth of 


munities served, so no user of these services may have his 


m- 
meet his requirements. involves looking some 
the 
demands upon the various services. Owing to the rapidly increas- 
ing demand for electricity for power and lighting purposes, we 
have deemed it wise to acquire the water rights of the Bridge 
River, from Vancouver. The thorough 
examination to which this water power has been subjected shows 
that it features which 
economic development to yield at least 


electric power. This, of 


situated some 130 miles 


possesses natural render it capable of 
200,000 horse-power of 
course, will not be developed in its entirety 
indeed, much remains to be done, both from a legal and 


ail engineering point of view, before 


at once ; 

construction work can com- 
mence, but from our records of the demand for power, particu- 
larly during the past few years, we believe it will be necessary to 
commence the construction of the Bridge River power scheme as 
soon as the preparatory work referred to has been completed, and 
Il am convinced, as I always have been convinced, that the com- 
manding position of Vancouver on the Pacific Coast of Canada 
makes it inevitable that it shall become a very great centre of ship- 
ping and industry, absorbing 


ng steadily an amount of 
power. 


increasing 


THE ACCOUNTS. 


I want now to sav in Which the 


am sure I am right in anticipating that 
with your 


a word upon the altered form 
accounts are presented. | 
the altered form will meet approval. The directors have 
felt for some time that owing to the growth in size and importance 
of the allied and 1 the balance-sheet of the 
British Columbia Electric Railway Company, Limited, 


subsidiary companies, 


which is 
the form of balance-sheet required by the Companies Acts, is in- 
sufficient in itself to convey to the shareholders a c mprehensive 
view of the size and importance of Theref 


Price, 


the enterprise. 
considering the matter with the auditors, Messrs Water- 
house, and Co.—a firm who have had the most experi- 
ence in the accounts of public utility companies throughout the 


re, alter 
extensive 


world—it was decided to publish also a consolidated statement of 
the entire combined enterprise, and this is contained on 
10 and 11 of the report. It was also decided that this consolidated 
statement should be stated in doljars (1) because the 


page S 


company’s 
assets and earnings are in British Columbia and are represented 
by dollars, and (2) there already a_ considerable 
quantity of the company’s securities held by investors in British 
Columbia, which will tend to increase. 
directors, in accordance with established practice of public utility 
companies in Canada and the United States of America, to encour 
age their own customers to take and retain a financial interest in 
the concern. 

Following the consolidated statement is a page setting out 
information 


because are 


It is the policy of your 


certain 
regarding the company’s properties and activities, 
which it is hoped will convey to the shareholders a better idea of 
the size and importance of the enterprise. The statement of 
revenue is contained on page 4 of the report, and is also set out 
both in the balance-sheet and the consolidated statement on pages 
g and 11. Our one aim in making these alterations is to give you 
a clearer statement of the company’s position and the magnitude 
of the enterprise, and I am satisfied that you will agree that this 
result has been achieved. 


RATES AND DIVIDENDS. 

You will see from the repert that a reduction in rates charged 
for commercial light in Vancouver became effective last autumn. 
I would remind you that reductions in lighting rates were granted 
in 1918, 1919, 1923, and again in 1924, and that this new reduction 
in commercial lighting rates Is in with the settled 
policy of the company, which is that reductions shall be granted 
whenever it is possible to grant the same in fairness to the em- 
ployees and to the shareholders. So far as the employees are con- 
cerned, it may interest you to know that the wages bill of the com- 
pany last year amounted to $4,013,617. 


accordance 


So far as the shareholders 
are concerned, it has been laid down over and over again by 
Public Utility Commissions, indeed so often that it has now be- 
come axiomatic, that a public utility company is entitled to rates 
enabling it to earn 8 per cent. on its entire capital. Taking the 
whole of the capital employed in this enterprise, the return earned 
is Only between 5 per cent. and 6 per cent., and it is only by 
the most careful ard skilful management and operation, and the 
fact that a large proportion of the capital raised only pays 4} per 
cent., that we are able to recommend to you the payment of final 


THE ECONOMIST. 






[December 26, 1925 


SEOURITY FIRST 
ROYAL 
INSURANCE COMPANY, LIMITED 


Maas Orrices: 





LivaRPOOL awe Lennon 











dividends of £2 9s 3d per cent. on the preferred ord 
44 2s 6d per cent. on the deferred ordinary, making total 
dends for the year of £6 6s od per cent. on the preferred ordina 


the deferred ordinary 
my final 
to the able 


e to 


and £8 per 
This 


you 


cent, on 


leads me to remarks, viz., that the result 


to-day are due management of your com] 
find 


rendered to the « 


is indeed difficult for m words with which toexpress 


appreciation of the services ompany by 


Murrin. I 


president, Mr Kidd, and your vice-president, Mr I 
mentioned by name all those whose services are greatly appr 
ciated, I should indeed give you a long hist, but I cannot 


Mr Goward, you 
controller; Mr 
Carpenter and Mr Ne 
Keillor, the manager of your ga 


without paying a special tribute to 
dent in Victoria; Mr Adams, your 
Laursen, solicitor; Mr 
engineers; Mz1 

Mr. Power, the ’ 
The whole staff are as able, loyal and enth 


o 
a 


Glover: Mr 


your well, 


tremely able 


pany; and manager of your freight depart 


last a vOG Of €1 


Wd 


ployees as can be found anywhere in the world. 


inviting anv dis on th 
rhat the balance-sheet as at June 30, 1 


reports of the d 1 


Now, gentlemen, before 
I should like 
together 
and are hereby rece 
Mr G. P. 


unanimously. 


ussion 
to move 
auditors the n, t 


with the irectors al 


ved and adopted 


} 


Norton seconded the motion, which was 


rhe Chairman then moved: That the 
reby 
tive perpetual preference stock at th 
the half 

for the 


dividends on 


pavment of 


dividends be and are } proved :—Dividend on 


rate 


of § per cent. per ann 


(less income-tax) for year ended De 


half-year ended 


the 


January 15, 1925, and June 30, 1925, 


July 15, Interim preferred ordi 


O25. 





deferred ordinary stocks for the year ended June 30, 10925, 
32 per cent., free of incomie-tax, on June ee Also that 
dends be now declared in respect of the year ended June 1G2 
as follows :—On the preferred ordinary stock at the rate of / 2 qs 
per cent. per annum, free of income-tax, making a total 

for the veaz: of 2,0 05 od per cent., free of income-tax. O1 


deferred ordinary stock at the rate of 


4.4 2s 6d per cent. per an 


free of income-tax, making a total dividend for the year 
per cent., free of income tax.’ 

Mr Harold G. Brown seconded the resolution, wl 
unanimously approved. 

RE-ELECTION OF DIRECTORS. 
— 

Mr G. P. Norton, in proposing the re-election of the retimng 
directors, Mr R. M. Horne-Payne and Sir Ernest Harvey, K.B.! 
said that it was his houour, when the company was forme t 


associated with the chairman, Mr Horne-Payne, as one ot 
original directors of the company, and he had had the opportu! 
for nearly 30 years of watching the extraordinary and mc 


satisfactory growth, from quite small beginnings, of the undertaki 
into the most important and successful enterprise which they, as 


company, possessed to-day. Their chairman was responsible 


the starting of the company, and he (the spe aker) ventured t 


he believed all would agree with him—that Mr Horne-Payn 
very great reason to be proud of the enterprise which he start 
30 years ago. It was an undertaking which had done « 
immense amount of work and had given the greatest amount 
assistance in the development of one of our great province 
British Columbia. Not only had it done good to the municipaliti 
and to the communities living in British Columbia, but it | 
rendered to them as a body of shareholders a reasonable @! 
continuously fairly satisfactory return on the money which 
had the courage to inve With regard to his other colleague, > 
Ernest Harvey, he was able to say that no body of directors uu 


have a more genial colleague and nobody could wish for a 
able and efficient director. He had much pleasure in moving! 
re-election of those two gentlemen. 
Mr T. Blundell 
unanimously agreed to. 
Mr James H. Mackay proposed the reappointment of Me 
Price, Waterhouse and Co. as the 
London and British Columbia for the ensuing year. In ing > 
he asked if the directors could report a growing increase 10 © 
population of Vancouver. 
Sir Charles Davidson 


Brown seconded the resolution, which 


auditors of company 


seconded the motion, which was } 


unanimously. 
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VOTE OF THANKS TO PRESIDENT AND STAFF. 


Sir Ernest Harvey proposed a hearty vote of thanks to the 
ident and staff in British Columbia, and remarked that on 
of Mr Horne-Payne and himself he desired to thank the 
holders for their re-election. He paid a warm tribute to the 
which Mr Horne-Payne did for the company, and stated that 
; no man in England who worked so intelligently, so 
tively, and with such wonderful cleverness and clearness of 
1 who at the same time laboured under such physical 
He thought they would all recognise that Mr Kidd, the 


had a most difhcult duty to perform as the manager of 


utility company; he had to consider the views of the 
and also those ot the customers, and he thought 
would agree that he had been suecesstul in satisfying 
ti So far as the development oi the company’s area 


erned, he would point out that during the existence of 
the demand for power had doubled itself every eight 
that wa mply symptomatic of the development which 


every direction in which they served the community. 


ir T. Blundell Brown seconded the motion, which was carried 


1otion of Lord Stopford, seconded by Mr E. S. West, a 
vote of thanks was accorded to Mr Davidson for presiding, 


the proceedings terminated. 





WESTERN AUSTRALIAN BANK. 





hundred and sixty-eighth half-vearly meeting of share 

the Western Australian Bank was held on Wednesday, 

\ gth, at the Banking [House, St George's terrace, Sir 

H. Wittenoom (chalmman of Girectors) presiding 

fhe directors, in their report for the half-vear ended September: 

Sth, stated that the net profit, atter providing for bad and doubt- 

il debts, rebate on discounted bills current, interest on deposits, 

{ all expenses of management, was 462,907 os 2d, which with the 

f £37,523 10s carried forward from the previous term, 

100,430 108 2d tor distribution. This compared with a net 

{46,267 9s 8d for the March half-year and £40,877 19s gd 

for tl rresponding period last vear. Paid-up capital now stood 
at 700,000, and the reserve fund figured at £1,269,240. 


the Chairman, in moving the adoption of the report and balance- 
sheet, satd he thought they would consider the results satisfactory, 
seeing that the bank was again able to pay the usual dividend of 
17} per cent., and carry forward the substantial balance of over 
oo. It would be noticed that the net profits, after making the 
sual provision for bad and doubtful debts, were £62,907, being 
10,640 more than in March, and the carry forward £39,18o. 
leposits at £ 2,862,430 were £111,779 less than in March; advances 


3 


at 4.3.778.274 were £381,846 mcre than in March last, and specie, 
lon, &c., at £772,271 were £86,475 less than in March. With 
nee to exchange. he was glad to be able to inferm them that 


sition was now becoming normal owing to the adoption of 


gold standard. 


bairly good rains had fallen over the pastoral areas, and a 
moderate lambing had taken place, but early rains were required 
1 ire a good summer. Fortunately the price of wool had im- 

1 to a Jarge extent, whilst store sheep and mutton realised 


and beef was saleable at remunerative rates. The 





hroughout the agricultural areas, whilst patchy in places, 


be considered to have been g d, and there was everv pro- 
f an average vield 
report and acccunts were unanimously adopted 


Le 


RICHARD THOMAS AND COMPANY, LIMITED. 
TINPLATE INDUSTRY. 


seventy-sixth ordinary general meeting of Richard Thomas 
Co., Limited, was held, on the 21st inst., in London, Mr 
t. Treherne Thomas (the chairman) presiding. 

Chairman, dealing with the accounts, said that the profits 
the year, including dividends received from subsidiaries, 
nted to £417,718, from which had to be deducted interest 

en debentures and other interest charges amounting to £109,076, 


} 


1 the reserve for depreciation and special expenditure amount- 
Mz to £52,194, leaving £226,446. Adding the £75,000 transferred 
reserve for contingencies and £200,955 b-rought in from 
tvear, there was a total of £502,402. Atter paying the dividend 
the preference shares, the directors recommended a dividend 
2, per cent., less income-tax, on the ordinary shares, leaving 
be carried forward £230,540—a sum about £30,000 in excess 
last year’s figure. 

"he profits for the year showed a substantial decrease as 
pared with last year. This falling-off was not altogether 
“nioreseen, Last year he stated that the tinplate trade had had 
4“ setback, and was experiencing difficulties in many directions. 
~ the Redbourn amalgamation took place on March and last, the 
Redbourn results had formed part of the Richard Thomas results 
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as from that date. The Redbourn works, with the exception of 





the brickworks, had been during the whole period. 

he investments in subsidiary companies still exceeded 
£,2,000,000, but of this amount one-half was the reinvestment in 
the Grovesend Company. ‘The balance represented investments in 
colheries in Yorkshire and South Wales and the sums invested 
in the company’s sales organisation, the Richard Nevill Foundry, 
and the retail coal and toy manufacturing undertakings. Later 


on it migt 


it be possible to carry the process of incorporation of 
their subsidiaries a step further, but the directors were advised 


that such a step was not yet practicable. 


TINPLATE POSITION. 

At last vear’s meeting he indicated that the demand for tinplates 
from South Wales had received a check, and that they were 
unable to keep all the company’s tinplate works in South Wales 
fully employed. This condition was accentuated in the early 
months of this year. For some time the tinplate industry of 
Wales, by agreement among the makers, had maintained prices 
at a level which ensured a certain margia of profit both for the 
steelworks and tinplate works employed in the business, but they 
were forced to the conclusion that the high price was not only 
encouraging existing foreign competition, but also encouraging 
the erection of new plants abroad and at home. They realised 
that only by reducing prices substantially could they hope to bring 
idle works into operation, and so they felt compelled to bring 
those agreements to an end. Their decision had been justified. 
Schemes for the manufacture of tinplates abroad had been 
abandoned, their foreign competitors were finding it difficult to 
compete with our prices, and our exports had increased. 

Through their large subsidiary the Grovesend Steel and Tin- 
plate Co., Limited, they were also interested in an important 
degree in the black sheet and galvanised iron industry. He was 
glad to tell the shareholders that their sheet works were fully 
employed. Just as in the tinplate industry so in the sheet 
industry the maintenance of these conditions must depend upon 
their ability to keep down costs and selling prices and maintain 
a high standard of quality. 

It was impossible to contemplate the restarting of the Redbourn 
Steel Works unless they could work them to their full capacity. 
He did not despair, however, of the future of the iron and steel 
industry. The day must come when the world-wide demand for 
iron and steel would equal the world supply. 

POSITION AT THE COLLIERIFS. 

Dealing with the coal trade and the colliers, he stated that the 
demand for coal had beea very restricted, and it had been very 
dificult to keep the pits working. Every effort was being made 
to reduce costs and to bring the collieries to the highest possible 
state of efficiency. The results for the year had again made 
possible a contribution to the profits of the parent company, 
although a reduced scale as compared with the previous year. 
Unless the cost of raising coal and the cost of transport were 
reduced the iron and steel trades could not revive. He did not 
want to see wages reduced if they were given a fair output for 
the wages paid. No one could be expected to provide capital for 
any business unless there was a reasonable security for the capital 
advanced and for the payment of a reasonable interest on the 
amount advanced. They were producing at their own and the 
Grovesend group of works over 8,ooco tons of tinplates and sheets 
per week, and their wages bill in the steel works, tinplate works, 
and sheet works in South Wales was in the neighbourhood of 
£45,000 per week. 

‘The report and accounts were unanimously adopted. 








BALDWINS, LIMITED. 
BURDENS OF TAXATION. 


‘The of shareholders of Baldwins, 
Limited, 


Sir Wilham C. 


meeting 
iSth 


Wright presiding. 


twenty-third annual 


was held, on the instant, at Birmingham, Colonel 


In moving the adoption of the report and accounts, the Chair- 
man said the amount brought forward into credit from manufac- 
turing, trading, interest, and others accounts was £214,078, a 


The 
trading results reflected the abnormally severe depression through 
which the 
The 


world 


decrease of £279,442 as compared with the previous year. 


company and other kindred firms had been passing. 


in the markets of the 


of 


‘ontinental cx 


great difficulty in competing export 


low ruling against 
had 
taxation, 

The 


this « 


had been the very rate exchange 


us in France and Belgium. ¢ mpetitors thus 


enjoved artificial advantages as well as lowe1 which 


assisted them materially in stimulating their exports. finan 


cial burden placed upon commercial 
bv the 


yrincipal handicaps to industry. 
} : 


enterprise in untry 


ever-increasing national expenditure was one of the 


EXCESSIVE TAXATION 
local 


oi all proportion to the increase in 


Since the war national and taxation had increased out 


was to 


Ste el 


prices, and day about 


250 per cent. higher than pre-war, while iron and 


higher. The 


prices 


were only 20 per cent. relative wages in the 


Iron 


and steel industries per 48-hour week were: Great Britain, 61s; 
Belgium, 33s 6d; Germany, 32s 6d; and France, on the basis 
of the franc at 124 to the £, 24s 2d. Another factor operating 


much to their disadvantage in comparison with Continental com- 


petitors was the continued high charge for transport. Both on 
the railways and at the docks they were paving very much 
higher rates per ton mile, and, as transport charges represented 
from 20 per cent. to 25 per cent. of the present selling price of 
iron and steel, if we were to compete successfully in the export 
market, railway and dock charges must be substantially reduced. 


It could not be too strongly emphasised that our great industries 


would not recover except on the basis of the lowest possible 
cost of production, and to attain this they must not only have 
the whole-hearted co-operation of labour and the highest efficiency 
of plant, but also a lightening of the burden of taxation, which 
was pressing so ruinously at present, and this could only be 
accomplished by the exercise of the most rigid economy in both 
national and local expenditure. 

Referring to the operations of the subsidiary companies, the 


Port 
the manufacture of heavy 
British 


year, 


Chairman said the Talbot Steel Works, chiefly 
had had a 


had 


engaged on 
The 
also experienced a bad 
both 


In foreign markets the competition 


steel, very bad year. 


Mannesmann Tube Company 


Owing to excessive competition for home and export 


orders. was very keen, and 


orders had been taken at low prices to keep the works even partly 


going. The Locarno Pact would, it was believed, help in ro 
small measure to stabilise international credit, and thereby 
international trade. 

OAL INDUSTRY. 

From the coal industry point of view the year had been one 
ot unrelieved gloom and depression, and at no time had it been 
possible to keep the collieries fully and regularly employed. Stop 
pages through lack of orders were continual, and the output 
for the year amounted to only a little over goo,ooo tons, as 


against a normal capacity of over a million and a quarter tons. 


South Wales, as a coal exporting district, was the most seriously 


affected of all the coalfields. The wages agreement, which came into 
operation in May, 1924, increased the wages percentage in South 
Wales from 28 per cent. to 42.2 per cent., and added anything 


whilst during 


four 


from 1s 6d to 2s per ton to the cost of production, 
1924 the coal exports from South Wales dropped 
a quarter An increased 
only be brought about by cheapening the 


and 
could 
uld 


by 


million tons. demand for coal 


product, and this ec 


only be done by bringing down production costs. The quickest 
way to bring this about was a return to the eight-hour shift 
If the demand for coal could be expanded and the industry 


we should not the 
problem of the mines, but have gone a long way towards reviving 
those industries of which cheap coal was the life blood. 


The Sir John Cecil 


made self-supporting again, only have solved 


motion was seconded by Davies, and agreed 
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W. ABBOTT AND SONS, LIMITED. 
RECORD TAKINGS—GUOD PROSPECTS. 


At the sixteenth annual general meeting, which was hi it the 


registered offices of the company, 34 and 36, Gresham street, in th 


Citv of London, on Tuesday, December 22, 1925, Mr O. Il. Abbot 
the chairman and managing director, said, among other things 
That with the shareholders’ permission he would adopt sual 
procedure and take the re port and accounts as read ‘The pany 
had now reached the sixteenth year of its existence. He felt 
should be explained that the French side of our business had wh 





a satisfactory profit, and it was only through having to write dow 
the whole of our French assets to the rate of exchange rul t the 
close of our financial vear that had converted this profit into a Joss 

a loss which had been successfully met by our English profits 
He considered that the result as shown in the balance 
under the circumstances, very gratifving 

YHE DIVIDEND 

It would be seen from the accounts that the year which ender 
August 31, 192s—after charging all trading expenses, |] n ex 
change, &c., and writing off 45,487 14s 4d for dep 
leases, fixtures and furniture—-had resulted in a balance ot / 26,08 
ss 7d, and after deducting the further sum of 44,100 gs 1d urge 
igainst the gross profit, there remained a balance ot 22. 
14s sd: to that sum must be added the sum of 435.555 qd, the 

of the carry forward from last year, making a 

15s 2d, which was proposed should be dealt with as 
shown in the report. The directors had pleasure in re I 
payment of a final dividend, making for the year 15 p 

tk N ii \SSETS 

The reserve account now stood at / 62 ,a sum which ecded 
the preference share liat Phe irry forward 28,862 
15s 2d showed an increase ‘ {3.005 148 5d The « rs stil 
deemed it advisable to leave this sum intact against any possible 
further depreciation of the fran At the same tin t was veri 
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| |} American Bank Limited. ¢ 
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: 11 7Old Broad Street, London, E.C. 2 
ie i 
; Authorised Capital £10,900,000 | 
(ir) Reserve Fund £4,000,000 | 
3 }| Issued Capital £8,734,660 | 
{| Paid-up Capital £4,367,330 
ce | 
> 
ae The Bank has with its 1 | 
ms) AFFILIATED INSTITUTIONS 
5 | 


THE BRITISH BANK OF 


AMERICA, Ltd., and 
COMMERCIAL BANK OF 
SPANISH AMERICA, Ltd. 


| 
| 53 offices in the principal countries of 


LATIN AMERICA 


as well as 7 Branches in 
SPAIN 


Auxiliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 
(Incorporatea under the laws of the State of New York), 
Ew YORK. 
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satistactory to know that the French assets had year by year 
yee Written down, so that they now stood in the books at a 
§ggure tar below their actual realisable value in sterling—he 

to that portion of the assets represented by stock. The 
position im France was uncertain, but it was undeniably true 
that intrinsically and individually that country was rich—but, 
unfortunately, its wealth was—for the moment—not getatable by 
the Treasury. There appeared to be little doubt, however, that 
it was gradually being brought home to the French people at 
large that the time had come for some personal sacrifice, and the 
When this took place 


favour on an 


stabilisation of the franc should follow. 


the directors would look with mort increased 


STUCKS. 


{he stocks showed an increase of /16,8<7 os 6d, and was 


vccounted for by the stocking of four new branches since the date 


f the last annual meeting. A sum of no less than £37,000 had 
been written off the selling prices during the year with a view 
{ quickly disposing of back numbers and any stock which was 
likely to depreciate through a sudden change of fashion. The 
jirectors felt that the continuity of this policy was a very wise 
one, and was not only responsible for the excellent condition of 


their stocks to-day, but truly represented the figure at which 


¢ 


the od at in our balance-sheet 


GOOD PROSPECTS FOR URRENT YEAR. 


(he tour new branches opened since the date of the last general 


eeting had met with an immediate response from the public 


a proof of the value of our goodwill. The year’s takings were 
the largest in the history of the company, and the current vear 
howed a substantial increase over those of the same period last 
ear. 


lhe Chairman stated that he would lke on behalf of the board, 
and he felt sure he might do so on behalf of the shareholders, 
to thank their staff, both in London and Paris, for their loval 
peration in everything which had contributed to the results 
that had been placed before the shareholders that day. 
He had much pleasure in moving : 
That the report and statement of accounts as submitted be 
eived, approved, and adopted.” 
Which was duly seconded and carried unanimously 





RUDGE-WHITWORTH, LIMITED. 
LARGF EXCESS OF ASSETS OVER LIABILITIES. 
Mr John V. 


general meeting ot shareholders of Rudge-Whitworth, Limited, at 


Pugh, J.P., presided over the thirty-first ordinary 
the registered office, Crow lane, Coventry, on the 23rd instant. 
the Chairman said: This meeting is simply formal to comply 
with the law, and will be adjourned to a date to be decided 
en the accounts of the company are available. I hope that date 
e early in 1926. The accounts are not available to-day, and 
hev depend on, among other things, the completion of the valua- 
tions being made by Messrs Edwards, Son, and Bigwood of 
tain of the company’s freeholds, leaseholds, plant, and _ tools. 


| jes 
Last year, 1924, you will remember these were set out in the 


£ 


»alance-sheet :— 


EN ain sinc nck nny Seve wenenquateiess cunessasuatens 126,662 
PRE Thirecat\cvnaenssosndeenscardteucuesasans 6,730 
OUST? WQERG © iis disies scaassccnsonsatoacssevasa 91,086 
PIGAt ANG LO0IS 2.6.5 iiss ece sss cvveitecenveeeees 975495 

PR sc ccesnieetedes 321,979 


And you will remember that I gave it as my opinion that they 
re worth at least £200,000 more than £321,970. 

king with a full sense of my responsibility as your chair 
in and managing director, I told you then that in my considered 
These are 


Spea 


pinion these assets were worth more than £521,979. 
he assets that are now being valued, and the valuation is complete 
r the Coventry Factory and Bearing Works, Tyseley. 
hese valuations do not include our Rea street factory, our 
‘pots, and certain parts of our Jand, and they are as follows :— 


A 

+ 
Coventry and Tyseley only—freeholds 233,350 
PMN ec ccrra cea Sour sus ae ake KV Es eek aen eee RWORS 227,897 
RUN A eM oe ath Sr ea els aiian mae ae 30,240 
Making a total of ......... 500,487 


lhe other items, including Rea street and land, are, again in my 
considered opinion, worth far more than another £80,000, so 


THE ECONOMIST. 
_ ee lsesenennaaiaeleneeabsenneteeentnennepe aaa 


that the value of our assets, freeholds, leaseholds, plant, and tools 
may be expected to exceed £580,000, so that what I told you 


Government securities. 





1103 


a vear ago was well within the mark. 
WHEEL PATENTS. 


I told you also that our wheel patents were bringing in an 
income of over £20,000 per annum. ‘These patents are increasing 
in value with the increasing vogue of the Rudge-Whitworth De- 
tachable Wire Wheel generally, and more particuiarly with new 
inventions which promise to make the wire wheel not only the 
best wheel for the best car, but even the cheapest wheel for the 
cheapest car, and, therefore, I think we might well say that they 
are worth over £100,000. If we decided to include this value 
of patents in our balance-sheet, we should show on one side 
assets of over a million, ard liabilities including creditors of less 
than half-a-million, and a surplus of assets over liabilities of 
over half-a-million. We shall probably decide not to 
include the value of the patents in our balance-sheet, in which 
case the surplus of assets over liabilities will be stated at well 
over £400,000. The share capital of the company is £100,000 
preference shares and £100,000 ordinary shares. 

The past year has not been without its difficulties, but since 
the accounts are not complete, I will not attempt to forecast their 


result. 








SAMUEL ALLSOPP AND SONS, LIMITED. 
GOOD YEAR—HALL’S OXFORD BREWERY. 

The ordinary annual general meeting of Samuel Allsopp and 
Sons. Limited, was held, on the 23rd instant, at the Cannon street 
Hotel. E.C., Sir William Barclay Peat, C.V.O., the chairman, 
presiding. 

The secretary (Mr JT. Hl. Collinson) read the notice convening 
the meeting and the auditors’ report. 

The Chairman said that the vear’s profit on trading had in- 
creased by £10,000, while interest and dividends received were 
less by £2,000 because a good deal ot money had been used to 
purchase their interest in Hall’s Oxtord Brewery. Expenditure 
and the effect was that the net 
increase in the profit was £6,600. Uther items of expenditure com- 
pared quite favourably with the previous year, and the net result 


on repairs was greater by £ 2,00 


was a profit of £102,000, as compared with £95,000, after paying 
all interest, directors’ fees, compensation levy, and liberal de- 
preciation. 

Trade investments had increased in the year by £290,000. It 
had been the policy to ally themselves with other brewery com- 
panies which might desire to have their beer brewed at Allsopp’s 
and an opportunity had arisen of buying a controlling 
They had accordingly ac- 


brewerv ; 
interest in flall’s Oxford Brewery. 
quired 19,740 ordinary shares in a total of 20,000 such shares, 
together with a proportion of preference shares. Hall’s Oxford 
Brewery had 31:8 licensed houses taking their beer, which was a 
potential addition to the houses owned by Allsopp’s. Part of the 
arrangement was that, under certain conditions, Allsopp’s should 
brew the beer for Hail’s Oxford Brewery. It might be asked 
what was the advantage of such an arrangement. The answer was 
that Allsopp’s had large overhead charges, and any additional 
barrelage brewed by them meant that they brewed their whole 
production on rather better terms, because the standing charges 
Hall’s Oxford Brewery dated 
There were 


were spread over a bigger area. 
back to 1795, and the balance-sheet was admirable. 


00, including £151,000 of British and Colonial 
The reserve and depreciation funds were 


investments of £168 


a is 





KANSALLIS - OSAKE - PANKKI 


(National Joint Stock Bank). 


Established t889. 


Head Office: Helsinki (Helsingfors), FINLAND. 


134 BRANCHES at all important business centres in 
Finland. 


- Capital... wae 
Reserve Fund and ; 
Profits “ie ~ 


Deposits, etc. 
(31/12/24) ... » 1,704,000,000 


All descriptions of banking business transacted. 


Telegraphic Address: KANSALLISPANKKI. 
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Apart from the benefits accruing 
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intere 
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£48, 
st, cc 


from brewing 


fund at 
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profits 
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beer at Burton, the return to Allsopp’s on the investment would be 


rather more than § per cent. 
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ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 


FIRE. LIFE. 


ACCIDENT. 


Edinburgh: 35, St. Andrew Square. 


MARINE 























* Includes £32,000, the prozeeds of which were not carried io the Exchequer 


recent dividends. London: 5, Walbrook, E.C4 and 4, St. James’ Street, S.W.1, 
The business of Allsopp’s itself had been and was prosperous, 2 7 : 
having regard to the times, and showed fair recuperative powers. es 
Apart from the breweries of which he had spoken, the under- EXPENDITURE AND OTHER ISSUES. 
taking as a whole was worth considerably more than its balance att 
sheet figure, he was informed, and, so far as sales effected from | seatientn Total Issues out of 
time to time were an indication, that opinion was justified. The for the Year an ose yh 
nih eiaialh tein sieteieeet Benes: Se ho | 1925-26 | _meé ments aia 
balance sheet was conser gain apart from the question of (ineluding Apl. 1, 1925, Apl. 1, 1924, "Week Weer” 
the breweries. The quality of the beer continuously improved, and Supple- to to Ende ' 
1entary | Dec. 19 Dec. 20 ee | woo 
ie Se Sa oe men ec. 19, ec. 20, Dec. 19, ) 
although that improvement involved conside rable expense, they viiaiiesiadiaiaiiies ; nants). 1925, 1924. 1925 “iste , 
maintained and improved their profits. It was not generally realised N ete ee ee £ £ = é 
: 7 ational Deb yices— Sin ” 
that this concern was established in 1708, and their actual records Interest, &c.......+0- ; oe ae eer 15,171,172! 17,038,585 
s 1 Hy > iniki 7 50,000, 51,489,686 ,269,612) 5,125.00 : , 
went back to 1730. Ailisopp’s were the pioneers of India Pale Ale, ose er seveners Se ont 000 5,397,044 4,504,044 steane , aan 
in which a great business was done; but that trade had dwindled | Payments to Local Tax- ! 
: ; : indl ‘aliaan A sais sii 7,978,583, 8,563,084 5,000 4 
to a proportion which the present directors and officers were Be age age dos 15,529,000 135,000 00,000 
struggling to restore. It was a great mistake to forget to push Ireland Exchequer .. ‘ene oe — 
. — . > J 7 ‘,2 4%) 
the sale of India Pale Ale, which had centuries of approval behind ee casita { 7” 
it, and to substitute a lager beer, the production of which had been Services ...... caeeunh 2,000,000 1,590,710 1,956,147 F 53,750 
abandoned af lv ; eed | Supply Services ........ 428,186,000 287,039,602 264,727,706, 9,650,000 7,622,000 
ae ee aan SPER HevONe Rene. Expenditure............ $20,115,000, 602,911,913, 577,281,539, 30,227,172 31,349.73 
The report and accounts were unanimously adopted h OTRER ISSUES. 
usual formal business transacted. Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Rae IE oak sac asseneusse sess 73,782 73,782 ° 
Under the Unemployment Insurance 
GOVERNMENT RETURNS, &c. ar icatecncs 1,745,000 $0000, oot 
3 Issues to Mee t Capital Expenditure— 
a Under the Telegraph (Money) Acts , - 
1922 and 1924..... 8,300,000 6,200,000 a 
PUBLIC INCOME AND EXPENDITURE Under the Housing Act, 1914 at 6,000 6,000 se 
° Under the West Indian Islands 
(Telegraph) Act, 1924 .. ......... 20,071 324,541 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. Unemployment Insurance Acts, 1921— ™ oe 
Repayment of amounts borrowed .. 1,390,000 5,920,000 
os — ener . amen — — Redemption of Debt— meee ald m 
tt te | Total hee ints into ET SIG .csuésekeabanen sss 1,734,630,000) 1,715,945,000, 45,230,000) 44,692,000 
Cae the Exchequer from | pecriprs ae Principal of National Savings Cer.’ 21,400,000 22,400,000 £00,000 sani 
ee Apl. 1, 1925, Apl. 1, 1924, Week Week tiflCates..........ssssseeeeseeees yt, 2,400 “WW, 50,000 
“er > Principal of Exchequer Bonds paid as 
1925-26. to Ended Ended off 306,667 ve . 
(Bee Note)| Dec. 19, | Dec, 20, Dec. 19, Dec. 20, | pettaipai’ of National’ War Bonds ; . 
- oa 1925. 1924. | _1925. 1926. ances "8,344,789 6,586,653 > 
aes nner £ £ é & Principal of Treasury Bonds paid off 23,645,805 ee : 
on list Apri! :— } Other Debt under the War Loan 
Bank of England... *- 5,341,778 5,069,613 ** - Acts, 1914S 60 1919 .....0006e0cc0006 . 50 oo ‘ 
Bank of Ireland.... os 1,215,322 1,562,001 os ee mites f 
= oe 6,557,100 ~—«6,631,614; ws iz Ways and Means Advances Repaid 497,690,000 582,495,500 19,000,000 13,72 
oe REVENUE. dase B onc a : 
PRONE woccsccesess «++» 102,040,000 74,719,000 72,954,000 1,795,000, 1,491,000 nglo Persian Oil Company—Issued 
PED Kosikscnseneesos «+ | 137,220,000! 100,595,000 101,164,000 8,099,000 8,094,000 to the National Debt Commis. . 
Motor Vehicle Duties .. | — 17,500,000! 5,998,000 5,105,000 os a SANE hc osu ccksoucn oases se rs ° 23,109 ee 
Estate, &c., Duties...... 66,500,000! 42,150.000 44,370,000 1,210,00C 1,850,000 | Issues to National Debt Com 
eer Pe eee 24,000,000! 16,260,000 14,560,000 280,000, 1,090,000 a - Reduce Debt— 130.000 130,000 
nd Tax, House Duty! Cunard Loan Repayments ........ f ss 
pt Mineral Rights Duty 1,000,000 199,000 699,000 2,900,594,087 2,916,190,173 94,957,172 90, 389 3,73 
perty & Income Tax, 262,000,000; 120,365.00C 130,213,000 674,000' 933,000 . om Dec. 19, '25. Dec. 20,°24, In.or Dec, for Week. 
Guper.Tex.............. 65,300,000} 31,830,000 29,450,000 500,000 470,000 | Bajancetn, Fxsheauer— | Me 9415 2.50K9G + 31036 + 498.181 
nee) So : . ‘ Bank of Ireland .............. riit 743,088, 1,225,850 — 390.000 + 118/000 
Corporation Profits Tax 9,000,000 7,930,000, 12,390,000 150,000 450,000 a 
Poss Offien — | 57,000.000! 40,000,000 39,400,000 1,100,000; 1,000,000 WE eeec<eause. sn eseeceacen 2,772,53 3,730,756 — 358,964 + 616,18! 
eee ee weer ’ 7 9 y ’ ’ % ’ ’ v 
Crown Lands. 900,000 740,000 760,000 c 7. pace ealiss a = 5 : 
Interest on Sundry Treasury, December 21, 1925, 
ND né5eséeranseoses 12,600,000, 10,631,461 9,694,036 273,841 <e 
Miscellaneous— 
Ordinary Receipts.. 14,000.000 8,532,535 8,472,177 294,289 91,918 
Special heostets.... 30,000,000] 24,615,475 —22,573.659 —-178,8-6 1,350,C00 NATIONAL DEBT—(Million &). 
Revenue............ eee. | 801,060,000! 484,556,471 491,795,872 14,554,996 16,819,918 
Total. inc. Balance...... e | 491,113,571 498,427,486 pe ee a oe Be ies — = 6 fie. fie 
OTHER RECEIPTS, ; SG |) PM | Me Be MG Ay 
Temporary Advances Repaid :— wr | oS) ES) eo eH | sB| oh) $s 58 
Interest on Exchequer Bonds under < Q s = s I a 5 a 
the Capital Expenditure (Money) a ie Rea ree ae : , ‘ 
fe ea tevet~erenosetas= =: waves mz ee “ Funded Debt .....-+-+-/ 588) 315] 315| 315| 318| 3i4| 314 S14) 34 
mace Atte oor eTent BNO sooo son0000] aogoo, «| Ferm Ammuttel 0") “20 | a8) ae | ae) ak) ae as 
Money Raised by Creation of Debt— 44%, Conversion Loan .. ; Ss assthi oat «ed aed Se ae 210 
7 Under the ‘Siapase Ghee 34% War Stock ..... woe] oe 63] 63) 63| 63) 63) 63 = I 
‘ 44% War Stock ........ ve 13} 13] 13] 13] 13] 13 13 
Acts, 1922 and 1924 see eeesseece ——_ ——— oe | ee 4% and 5% War Stock,. . 2,047 | 1,995 | 1,953 | 2,095 | 2,166 12,017 2,052 2,052 
Under the Housing Act, 1914 .. " ' co | lee Nationa! War Bonds... 1,509 |1,413 |1,201 | ‘953 | 820/ 813 778) 77 
Under the West Indian Islands soon|  ssona 4% Funding Loan ......| .. | 409| 406 | 401} 399] 396/ 396 395| 3% 
aE ~---0 we ~ _— < ‘ 4% Victory Bonds ......, .. | 360| 347) 335] 325| 314 | 314 350] 39 
( been he eee In- 1,715,000 650,000 Tre sasury Bonds ......06) «- oe ae 453} 411 | 457)! 496 7 479 
p 1921. .eeeeeeeee ** | Exchequer Bonds ...... | 20) 323 | 289| 185! 150} 150| 69| 15| 15 
(c) For other Issues ; a 7 | 5 | 5641 366 26, 369 | 370 
By Teeneury Bills -....-.-..00-. | MARAE HIOD: 272,000) 47, 530,00 65,436,000 | Other Debts en nn 2 |,306 (1.132 [1,087 | 1387 11,128 Pee 1.328 | 1128 
Conversion Loan ...... 5 | | | 
Bsr sexton] $1a66000| 20800000) sone cooamn | American Tonis (Anglos, “°° PU 
oo o rio, 15 Treasury Bills ........ 15 |1,107 |1,121 | 878 | G16 | 588 | 626 | 576 | = 
ceh ere es se See RRee s A ee ne Temporary Advances .. 1; 243 | 154] 147) 194; 186] 220 09 
By Treasury Bonds, 1925........ 10 2° | ee oe si? oe 0 | | | | aaa 
By 4% ckenrs Bonds, 1931- 33| 5,055,707 16,876,370] ; oe 654 | 8,033 | 7,574 55 | 7,742 | 7,641 17,726 | 7,646 | 7,746 
By Other Debt created under | Other Capita! Liabilities, 57 | 46 | "49|' 66) 70) 66| 68 ' 72) 84 
the War Loan Acts, 1914 to| 3,700,00C Le J aint Fa | | ——_|——- 
IDS ..0seeeee eereeeseeees ores " oo of Total Liabilities. . 711 | 8,079 | 7,623 | 7,721 17,812 | 7,707 | 7,794 7,718 | 7,850 
Seon 496,231,000). 597,469,000 , 0 = Fak ——— 
ee ae sate - scenes hemmed * Includes debt to American Government, 
Dividends on Shares Acquired .. . 23,109 oe a 
Repayments — POSITION OF THE FLOATING DEBT, Movement 
In respect of Cunard Loan ........ 130,000 130, 1000) ~- Week ended 
In_ respec: of Issues under Land Ways and Means Advances = Dec. 20,24. Mar. 31,'25, Dec.19,'25. Dee. 19,"2 
Settlement (Facilities) Acts, 1919 137,925 592,439 a Outstanding— £ £ £ £ = 
BRR EPEE cosess e+ we eeeerseceee ’ “| - by Bank of England a eg 2 ee 9,500, 
ie seapoct of Ensues under Section) =. ..005| aceooss! core 105 apeaunee by Public Deptmts. 201,125,090. 166,585,000... 165,126,000. 17,200,000 
Rh shale Set poe obey ners meee ere? SATE TOG) oe Treasury,Bills Outstanding .. 643,650,000. 575,610,000. .*648,502,000..+ 2,275,000 
erest received under pectio . J sor 
(5) of the Finance Act 1920...... 299,785 “° | ° ps Total Floating Debt ...... 844,785,000. 742,195,000.. 813,631,000..+ 9,975,000 
Dt obvList psakukenbas kent 2.903, 3685. 620 2,919 920. 930" 94 598, 208 | 91,005.918 


Mors. —Beliget Estimate as in H.C: No. 84 of 1925, 


within She period of the account, 


































































pin ww ee ee eo 











= 


I | 


\L 


V.1, 
ee 


— 


eek 
ided 


24, 


38,585 
91,04) 
40,000 


90,000 


),000 
),000 


— = 


VN 


December 26, 1925. | 
_—_——————. ic... 02 _ 


THE ECONOMIST. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





Date. 


Notes and 
Investments 
Reserve 
Acco:int, 


| 
| 





} 


| Outstanding. 


} 
| 


£ 
14,255 
13,538 
12,648 
12,872 


12,318 
12,516 
12,401 
12,571 


11,908 
12,472 
12,227 
12.812 


11,882 
12,265 
12,555 
11,983 
12,076 


»| Certificates 


1922. 
Mar. 29 «+++ 


= Baiseevecceer ter 


20, Blesceveeecees | 301,357 
- 1923. | | 
. , 285,616, 


& 


295,374 


eeeeeeeereee 





Mar. 25...-+eseeees i 
June 24.....eeeeees 
Sept, 30 


Silver 


3” Coin. 





Gold 
» Coin and 
Bullion. 


28,500 
27,000 


: 


8 


27,000 
27,000 
27,000 
27,000 
27,000 
27,000 


27,000 
27,000 


27,000 


S853 S888 S888 888 


ANNAN NNNN NnNNN Nnooo 


§ 


Bank of 
England 
Notes. 


£ 
19,450 
19,650 
21,150 
21,150 


22,450 
22,460 
22,450 
22,450 


22,450 
22,450 
22,450 
26,950 


26,950 
53,950 
56,250 
56,250 
5€,250 


tio to | 


S35 BSS Re 


od 
AWA CAWS 


—e 
o-~ 
ow 


176 
170 
173 
18°2 


18°9 
185 
191 
19°3 
19°0 


Redemption Account, 


248,111 


235,076 
243,474 
242,188 
239,211 
244,175 


} 
| 


| B 





alance 

at 
| Bank of 
England. 


BES”) 


137 


112 
119 
121 
123 
107 


Bince July 21, 1920, notes and certificates outstanding include notes culled in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 

1924 at £248,190,900, and for 1925 at £248,145.4CC 
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PROVINCIAL CLEARING RETURNS. 






Aggregate Weekly 


Month of November. Totals to Dec. 19, 
1924. 1925. 1924. 1925. 
rof Working Days ...... 25 25 
£ £ £ & 
BIRMINGHAM. .....seeee0e cece 10,326,000 11,275,000 119,192,800 129,519.700 
BRISTOL. ...cccccccccccece cesses 4,932,000 4,684,000 59,058,000 59,485,000 
DUBLIN ..cccccccce ecccccee eee a 275,754,600 | 259,631,800 
BULL, cccccccccccesee ecccece cove 5,051,090 4,293,000 55,265,300 52,5€0,000 
LEEDS... ..ccccccccccccccccccece 4,356,000 3,889,000 50,088,010 48,990,600 
LEICESTER .. 3,524,000 3,167,000 38,083,200 39,951,400 
LIVERPOOL, ...ccccccccccccccces 39,709,000 38,254,000 494,048,000 | 446,292,300 
MAO OTER. 00 cccccccvcescoes 68,696,000 65,776,000 781,466,306 790,592,800 
NEWCASTLE-CN-TYNE..... .. 7.348.000 6,222,000 $8,798,600 | 80,379,100 
NOTTINGHAM ..cccccccccccccces 2,658,000 2,718,060 31,678,000 | 33,565,800 
SHEFFIELD ....ccccccccsccce ove 4,230.000 4,158,000 53,317,000 52,342,400 
DONG classe Gaesauanaseens 150,530,000 144,436,000 | 


OVERSEAS BANK RETURNS. 





NOTE.-The latest return of the Bank of Greece appeared in the Economist of 
Dec.5; Denmark. «sthonia, Lithua:ia. and Eg pt in Dec. 12; France, 
Netherlands . weden, Finland, Czecho-Slovakia and Russia in Dec. 19. 

U.8. FEDERAL RESERVE BANKS, —In $’s (000% smitteds 
Dec. 18 Dec. 11, {| Dec. 4, | Nov. 28, 
RESOURCES, 1925. | 1925. | 1925. | 1925. 

Total gold reserves .......cscccccees: 2,701,590 | 2,722,290 | 2,742,610 | 2,745,890 

Total bills discounted............e0-- 619,070 679,370 | 643,880 | 624,710 

Bills bought in open market.......... 352,690 369.550 357,720 | 359,450 

Total U.S. Government securities.... 398,470 351,870 | 339,430 | 332,300 

Total earning assets ........eceeee- 1,382,220 1,412,290 | 1,352,480 | 1,326,120 

WOMB TOROUNOGR. 6. 66s csccesareceacns 5,269,930 | 5,061,170 | 5,078,800 | 4,997,880 

LIABILITIES. { 
Federal Reserve notes in actual | 
CRIS 5 os kd oat neds unas ses 1,788,230 | 1,765,630 1,742,710 | 1,731,510 

Deposits -- Member bank — reserve | | | 

mr, OCOUNE. «2 see eecescccerceccceees 2,263,800 | 2,246,390 | 2,235,790 | 2 219,810 

SOMEONE, 56; vhG5.5. sib'nes s0s000s 2,300,510 | 2,314.530 | 2,313,090. | 2,290,780 

Capital paid in and surplus.......... 334,00 | 334,700 334,710 | 334.680 

ES ree 5,269,930 | 5,061,170 | 5,078,800 | 4,997,880 

Ratio of total reserves to deposit and 

Federal Reserve pote liabilities 
<I cic via cksas. csaces 68°7%, 69°4%, 705% 711%, 
NEW YORK FEDERAL RESERVE BANK.—In $’s :000's omitted). 
Dec. 18, Dec. 11, | Dec. 4, Nov. 28, 
; 1925. 1935. | 1925. 1925. 

Total bills discounted .............. 146,670 221,199 | 187,760 192, 80 

Bills bought in open market ....... 17,910 35,510 | 34,840 55,410 

Total U.S. Government securities... 139,890 82,440 | 71,080 61,380 

Totalearning assets .............. 306,840 331,450 | 295,920 291,250 

Deposits—Member bank—res. acc'nt 852,830 870,770 | 868,830 $50,400 

Ratio of total res. to dep. and Federal! 

Res. note liabilities combined 759% 766% | 790% 796% 
STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
Sept. 30, Aug. 31, July 31, | June 30, Sept. 30, 

i ASSETS, 1925. 1925. 1925 1925. 1924 

Cash and bank balances... 455,260 399,386 403,409 416,769 399,301 

Bank balances abroad . 62,808 64,842 61,737 73,731 88 591 

Call and short loans..... 310,555 338,041 350,3+0 331,163 254,490 

Securities ............. 563,864 571 034 575,533 | 574,147 565,420 

Loans 1: Canada ........ 1,001,401 970 047 970,871 | 994,639 1,034,041 

Loans abroad ............| 224,364 229,890 219.0 8 211,846 185,160 

Other assets .......... 158,446 161,174 157,308 155,183 155,572 

Liasinities, | 

Note circulation ........, 170,080 164,253 157,710 163.146 163,413 

Deposits— 

Government Si 73,265 66,144 84,827 78,203 109,317 

Public in Canada ,..... 1,858,500 1,755,936 ; 1,735,825 | 1,749,191 | 1,674,794 
. MD Sebi a cea ccs oe 350,251 354,131 354,269 376,382 355,744 

‘ank balances— | 

Canadian eee errr 14,458 10,711 | 9,392 11,786 | 10,448 

ane + ee eeesecerccces! 36,517 41,603 43,521 50,377 41,409 

Gulls payable, &e, ......../ 72,230 70,682 72,398 70,418 68,907 

onal and rest. ......... 240,606 242,356 242,356 242,356 244, '84 

ther liabilities........../ 2,163, 4,000 | 2,853 2,175 | 2,279 
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SOUTH AFRICAN RESERVE BANK.—-In £'s (000’s omitted). 











| Nov. 28,; Nov. 21, | Nov.14,| Nov. 7, | Oct. 31, | Nov. 29, 
Asserts. 1925 1925. 1925. | 1925. 1925. | 1924. 
Gold coin and bullion.... | 7,341 6,908 7,089 6,458 6,)24 552 
Gold certificates ........ 1,635 1,635 1,635 | 1,658 1,708 10,223 
Subsidiary coin.......... 50 50 50 50 50 50 
Bills discounted ........ 5,647 6,848 6,865 | 17,246 7,079 | 5,406 
Loans & advances to Gvt. e- oe | oo | ee es 1,000 
Investments ............ 529 529 529 529 529 423 
LisBILITIEs, 
EE saviccaksscanaeses 1,000 1,000 1,000 |, 1,000 1,000 1,000 
DE ccaccnanaseeoene 258 258 258 | 258 258 | 153 
Notes in circulation .... 8,949 8,289 8,441 | 8,780} 9,126) 11,132 
Bankers’ deposits........ 5,616 | 6,026 5,819 | 5,346 5,106 | 4,954 
Ratio of cash reserves } 
liabilities to public.. | 602% | 578% | 585% | 556%! 536% | 658% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Nov. 27, | Nov. 20, | Nov. 13, | Nov. 6, | Oct. 30, | Nov. 28, 
ASSETS, 1925 1925 1925. 1925. 1325 | 1924. 
Total securities .. 16,55,77 | 16,45,76 | 16,6000 | 16,19,82) 161658); 16,40,61 
De eee 14,59,19 | 14,57,60 14,46,13 | 14,97,38 | 14.38.33 14,58,48 
Cash credits ...... 31,96,49 | 3085.01 | 3.,43,96| 29.56.45} 29,5490 | 33,3997 
Inland bills ...ecee 5,26,95 | 5,17,41 5,04,72 | 4,74,76 | 540,40] 6.54,20 
Foreign bills........ 35,34 | 40,96 44.99 | 33,65 24,20 | 49,42 
Dead stock .. ......  2,77,41 2,77,14 2,76,95 |  2,76,74 2,77,11 | — 2,67,74 
Bal.with other banks 20,83 | 22,60 10.17 12,72 4,27 | 1,06,84 
a nase ssengas 21,59,91 | 22,40,44 | 22,71,73 | 22,28,96 | 24,9659 | 23,05,70 
sIABILITIES, | 
Capital paid up .... 5,62,50 | 5,62,50 6,62,50 | 5,62,50 5,62,50 | 5,62,50 
WOGOECE  .. cccceece 4,77,50 | 4,77,50 4,77,50 | 4,77,50 4,77,50 | _4,57,50 
Total deposits .. 82,29,13 81,90,92 81,64,41 | 80,17,97 82,58,60 | 87,08,99 
Theabove includes — £ £ £ £ | £ | £ 
Deposits in Lond’n 1,124 1,167 1,116 1,176 | 1,110 1,287 
Aav’nces in L’nd’n 1,091 1099} 1,107 1,156] 1,161 | 652 
Cash, &c., at other | | | 
Banks in London} 13 152 69 | 85 | 31 | o714 
BANK OF JAPAN.—In yen (000’s omitted). 
Nov. 21, | Nov. 14, Nov.7, | Oct. 351, Nov. 22, Position 
ASSETS. 1925. 1925. 1925. 1925. 1924. Jne30,1914 
Cash and bullion.. | 1,125,646 | 1,125,942 | 1,126,527 | 1,126539 | 1,119,112 221,320 
Discounts ..cccces 199,470 | 192,039 229,230 311,990 247,432 41,740 
AGVANCES ..ccccce 188,567 | 181,966 189,491 184,848 315,8€9 70,540 
LIABILITIES, 
MOOR carxctecsedos 1,178 692 | 1,16',2°0 ; 1,202.981 | 1,354,527 | 1,220,856 362,270 
Govt. deposits .... 734,165 704, 70 697,884 644,100 978,474 87,340 
Other deposits... 68,729 68,925 73,142 70,046 54,540 11.440 


NATIONAL BANK OF BELGIUM.—In 





Dec. 17, | Dec. 10, Der. 3, | Nov. 26, 
ASSETS. 1925. 1925, 1925. 1925, 

Coin (gold & silver 
and bullion) 395,329 395,191 395.207 395,455 
Securities  ...... 1,040,880 | 1,077,110 934,378 905,586 

LIABILITIES 

Notes in cireulatn,. 7,475,352 | 7,555,598 | 7,614.841 | 7,544,298 
Current accounts... 57,422 57,422 57,422 57.422 


BANK OF JAYA.—In florins (000’s omitted). 


Dec. 19, 
ASSETS, 1925. 
MEOUD  Réscectecswssenee . 
CRT OD hacrccessccnccséen } 218,000 
Discounts, advances, and 
osher investments...... 138,770 


LIABILITIES, 
Notes in circulation...... 3 
Deposits and bills payable 





00 
46,500 


Dec. 15, Dec. 7, | Nov. 30, 
ASSETS 1925 1935. 1925. 
NGacccscceeneese 455,839 $55,863 455,837 
OOD ccccccscone 90,829 90,378 90,846 
Assets & advance 290,519 287,171 300,569 | 
J .TABLLITIES. 

Notes in circulatn 781,933 795,353 819.036 
Deposits 1 0,715 103.871 96,038 | 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


ASSETS 
Reichsbank shares not yet issued 
Gold and bullion 






Of which deposited abroad ...... 
Reserve in foreign currencies .... 
Bills of exchange and cheques.... 
Si verand other coin .......ee0-. 
Notes of other German banks .... 
NGL... < seanseecenivesncasces 
Investments...... aa ee 
IP NIN cceccsascnsnaccccecace 
LIABILITIES, 

Reduced Capital... ccccsccscces 
Increaseof capital (shares not yet 

OEE  gacccesueeeeracssdsedes 
ING ia ods ea eeereduiewecqeues 
Notes in circulation ............. 


Other daily maturing obligations . 
Other liabilities 


Dec. 12, Dec. 


1925 
210,000 


148,710 


1925. 
196,000 


5, Nov. 28, 
1925, 


185,500 


145,870 147,530 


357,500 352,500 344000 


49,500 36,5 


00 33.500 


Nov. 23, 
1925. 
455,852 
91,321 
282,664 


771,959 
116.595 





francs (000’s omitted). 


Position 
Dec. 18, May 28, 
1924. 1914. 
358,375 | 322,650 
1,433,945 697,600 
7,529,878 | 934,150 
384,139 112,125, 
Dec. 20,| Position 
1924. May 30,1914 
133,65 22,971 
53,578 29,785 
141,168) 77,567 
272,382! 109,499 
101,904 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 


Dec. 15, Position 
1924. |‘May31, 1914 
503,546 171,175 
93,211 18,350 
283,502 | 103,000 
281,316 275,925 
161,599 33,750 


Dec. i5 Dec. 7, | Nov. 30, 
1925. 1925. | 1925. 
177,212 177,/12 | 177,212 

1,207.656 | 1,207,269 | 1,207,262 
96, 07 96,605 | 96,605 
394.875 402,425 | 402,420 

1,565,026 1,593,611 | 1,649,733 
67,363 65,100 | 65,515 
29,977 20,956 | 13,499 

8,675 4,704 | 23,810 

226,272 223,957 | 221,631 
689,820 675,994 | 578,378 | 
122,788 122,788 122,788 | 
177,212 177,212 177.212 | 
1*5,807 | 185,807 145,807 

2,566,527 | 2,754,309 2,770,882 
765,029 | 651,120 586,943 
544,721 520,000 495,835 


* Equal to one billion paper marks or one Rentenmark, aun 
The gold reserve is calculated in accoraance with the new legal prescription 
‘* of one pound of fine gold equals 1,392 Reichsmarks.”* 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 








Dec. lb, Dec. 9, Dec. 2, 
ASSETS, | 1925. 1925. 1925. 
3old bullionand coins ...... 23,559 23,554 23,554 
Ci cccewaecieuceouee 1,577 1,672 1,787 
Foreign currency ..........-+ | 30,719 50,138 29,174 
Treas. notes & small change ..| 10,529 9,878 9,292 
Ghort torm bills ......cccccecs | 64,254 63,843 63.649 
Loans against securities...... 51,345 51,027 50,938 
SIN i cuccnnceeuacnees | boa 1.,381 1,,221 
LIaBILITIES, 
Notes incirculation ..........| 28,541 28,395 28,898 
Capital paid up ......... eooes| BS 11,659 11,659 
RE re 1,522 1,522 1,522 
Special TESELVES ..o.ccccccces 1,000 1,000 1,000 
CNT S466 <coeaceesasaeude 6,883 6,868 6,788 
— accounts ....... ° 46,012 45,667 43,928 
overnment accounts ..... 

Government deposits ...... 73,615 73,360 72,730 
Osher liabilities ............. 24,088 | 23,031 22,179 





Dec. 15, 
1924. 
210,000 
696,185 
250,632 
232,061 

2,079.028 
48,205 
25,405 
17,234 
78,656 

1,837,993 


Dec. 17, | Nov. 22, 
i924.’ | 1922, 
23,608 12,993 
44,196 | 22,466 
10,771 3,085 
44.468 6,633 
47.593 2,912 
8,700 | 1,359 
27,300 4,085 
10,260 8,000 

962 “a 
4,793 "gl 
41,702 | 16,933 
80,048 | 16,697 
| 14,081 3,757 
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pak BANK OF NORW AY.—In kroner (000's omitted). BANK OF ITA 
Assnrs. ) Dee, 18, | Dee. 7, ) Now, 30,| Dew 15, | Position. | —THov. 30) N - a ot 
Coin and bullion—Gold. 95 | a] 1924 |May31,1914 Assets, 925. | 19 Nov. 10, | Oct. 31, | Nov. 30, 
Balance abroad and foreign SACS | SATS | BORENS | SOaeT 44,24 Total cash ......| 1,561,156 a. 1,531,888 | ite a Iway'3h i 
Cee ewe ete eeeeeeees ‘ nian bills a> 1 604.6 
Norwegian and Foreign Gov.| 58,076 58,138 $8,222 | 41078 | 98,533 Advances to aie) 5.064,487 a: 5,150,691 | 5,345,968 3556670 as 
securities .. ! 135 reasury ..../ 5,378, | 
Discounts and loans ..... 298 oan | iam 13,528 | 8,999 | 8,816 Other advances .| 2,712 339 5.378.109 Sranass | See. ies | Sane ees 
ITIES, | 301,784 | 389,546 | 76,911 | Securities ......| ”362°795 7 | 3.173508 | 3,333.925 | 2,247,538 = 
Notes in circulation ........, 356,665 | 350.347 351,221 | LiaBiuities, | 363,099 | 363,113 | 363,126 | 373,821 | ws 
Deposits at notice ..........| 87087 | 92,707 96.241 | S83615 | 15488 | Deposit & drafts L4g7716 '5.008.979 15,416,985 j15457.16 | , 
mo 241 | 100; 7,188 | Deposit & drafts 1,497,718 | 1,438,057 | 1,484,261 | 1580778 15,785,598 | 1,556.99 
K OF DANZIG.—In Danzig gulden (000’s omitted) = — 
Dec. 15,| Nov. 30 |Ncv. 14,| Oct. 31, Oct. 15, \Dec. 15, 
Assess. * . cv. 14,| Oct. 31, Oct. 1 2c. a 
Coin and bullion... osece 2883 he ok 1925, "1g08. veer - - RATES. 
ot ante one Reet 7 | | | — 4 | — | 2,767 | 2,604 aia 
Danzig subsidiary coin 7") ag76 | 2 4 4 eo la let lee le a 
nSeeee F 72 a2 iS. | i. a - 
Balances, Bk. of Eng., ine.notes 16,105 | 15. | | vaoas | 1esae | stot | 1738s a g3 me 58 | oa | Sa | Me 
Bills i Guchange .. veteensens 16,386 16,785 | 16,953 | 16,952 | 16,954 | 17,436 | 8 | 85 | 33 | $3) 88) $8) g& 
Dee arecacccccroeennnnovvees-| so ett | SRG] aout | sEaet | go St? | Bott | Bonk mate tohomy set era i ce clinton ney 
Other balances on demand ....| 1,515 { i 4 — ee | | as | 9.247 unk: sate (changed ‘from 4%, Dec. 3, % | % | % % lq | 
-IABILITIES. | TR, FREE aed ecient seceded sesecesef> 15 | mo | 
Capital paid u | Market rates of discount— i i 5 5 Y i 
Notes in circulation . 7,500 | 7,500 | 7,500 | 60 days’ bankers’ d lag | lez 
i x00 | 1500] 1500) 1500 7800 | Smonths do seveseresessccccccecag | ME iA? ie 4.1% 
Deposits at notice . 5,462 5,850 5,664 6,657 12,697 ENE GOD: nocccusesceo “a4 ia (4 4g 4th x 
sch“ | nt | oat | nit” | nit | 812 | piscoune (Preasury Bills)” re oe ew ll: 
BANK oF POLAND. I iscount (Treasury Bills)— ‘te \*4 4 Ste . 
Se —In zl ee, laa2 zigas 2! = 
BANE OF POLAMD.—In zloty (000s mite). geet cco ad | | 
ASSETS os ov. 30, Nov. 20, | Nov. 10, — oie a tektel a ["t8 8)" re 48 4 % 
ES aie ; , 2925. 1925. 1925, ov 10, | Toans—Day to day...i.s sie. ie A A & 
Foreign currencies ....... Sates es 132,695 | 132,548 132,470 GOES 2 co ccccccccccccscccos Saas ry ; 4 +15 4 5b 48 4 : 
Silver avd bullion .............. cane 59,567 60,161 66.06 Deposit allowances : Banks ..... As $ i¢ 4 33 4} 
Bills discounted ................ ee 43 9685 | 17,035 14.722 Discount houses at call ..........(3 5 8B UBC 
Bille discounted --1----0-....... 286143 | 280,167 | 28087 | 278.981 ier teinnateinabasexonece iy > & & & ! 
ose m discounts ees 18.235 esi rae 66,710 t Additional to those offered by tend —t ___%t 3s 
ility of the Treasury........| . ‘ ' 17.89 ender in the precedi 
rn ‘Lise my ‘6 50,000 50,000 | 50,000 50 wed pr ng week, 
SUIT sonnecscscecss i i i 
Reservefu ds .. .....-........ 100,090 100,000 | — 100,000 100,000 _ Comparison with previous weeks :— 
Notes in circulation ............ 362188 on ane 1,197 1,97 oa , rosteahanisne : 
Cpment ym peeenscessoce | 102,778 90,505 pony Seah | 22 Bank Bills. | i 
1.iability in foreign exchange. ... 75,887 WATS 75,150 B08 ae. : ae” Trade Bills, 
_ — | 8 128 | -|——— a" 
— | Ow 5 Stents. 4 Months. 6 ¥ 
__ AUSTRIAN NATIONAL BANK —Io schillings (000's omitted) a, rs a nanan a 
AssETs. amie : . % | % . ; 
Metal reserve— " =o Dec. 7, | Nov. 30, | Dec. 15, Dec. 4...0..| 3) 4 4% » az,” 48 % | 1@& | « 
Gold tn coin & bullion... | 14,830 oo | *Rewl “Ss ae = | as 34s a ‘ 4 | - § 
ore : eeeeee | J | | sanee 7 2 | | 
oe OreigD Bille =n eevececeecees. aoesor | aueses|  solseo| 442,616 "I mealas “ake “ae SS ts iia 
oreign bills} .......... 55.447 | |= aes = st 4th 5 pe 
— discounted .........0.000- | 129,250 senaee | ipesas | my : : 34 3 
vances to the Treasury ...... , ’ 5 | 184,550 
i aaeceemneae ry vee! 190,499 191,080 | 191,963 | 219,526 OVERSEAS BANK RATES. 
ene _. on 2.679 2679 | . ieee Changed. % | c 
in ciroistics | aR] SS) oat | roaay | Ammertam ---- 0 SH ow | Oates seseee Sept  § 
oe -eccccce-ce 208 96.752 Belgrade .... - 48, *° ATIS wesecseeee July 9, 1925 
+ Contains such forei | 86,773, : -° = ee 6 | Prag sae 
gn bills and bal erin .......... Feb. BEUC ceoccce ee Dec. 1, 1925 ; 
Loose sie tbeagrtas sheguneasvanmenn et rugw'sumanry seats | Botte Reb i 3 | ine nS Bobs 16 gat 
. > . F oe OITNO seeecese 7 sia 
being returned he Game. at fixed terms on condition of such sums iene ooo" Com. S te o & | Sofia ...., er se 
iolteaed. y them as were paid by the bank for the foreign cunvenep Cobain ahaa me 21,193 .. 7 | Stockholm .... Oct. 8,195 .. } 
AIC BD wn cece ec. 3, 1925 : 6 8 ; ‘ sees st. > c as 4 
Coperhagen.... Sept. 8, 1925 .. mee Bank 
(NATIONAL BANK OF THE SERBS, &c.—In dinars (000' a eee. 7 | ae Oct. 22, 195 .. & 
—pecr 5 . 8 omitted) He isis 7. Oct. 23,1995 2. 7% | Vienna. ag 15, 1925. ts 
| ’ ec. 8, 7 sisbon§ .....-06 Sept. : on * ept. 2,1925 .. 
Goi om TS. | 1926. 1925. | oa Mov. | Dec 15, New York Fede. ept.12, 1923 .. 9 Warsaw .. See tanks be = 2 
ed ‘coin and ‘notes; 18719 an a 74,933 72,350 na a Mar 28° 1923 ? 
ei cre | . \ 709 19 308 ° MIAGTIG ...ceeee wiar, ’ aS .. 5 Iris ~ 6 
oon] S| | en om 20,168 | The Bank Rate Tish. +ooeee seooe Deo. 3,193 .. 6 
pittinianensesel (ae 1.122270 | 676 366,115 nk Rate of the South African Reserv 
Govt. advances ......| 4.499.574 4 1,092,050 | 1,083,801 | 1,277,271 commercial bills (90 days), and 6% f serve Bank is 54% for first-class 
~~ ine 499,453 | 4,521,422 4,521,337 | 41542.533 six months). , % for agricultural bills (of mot more than 
n circulation. .| | Warsaw (Poland).—From Augus i 
State credits ........ eee Orr | 6,017.118 | 5,983,955 | 5,964,143 | 02 collateral security. ia Cong gma discount rate, gold francs, 12 % ; loans 
Deposits »..... “IL nist 622) 30 | 368.700 368,614 367.952 We are informed that the head office of the D 
O71 | 695899 745647 | _654,696 | from October 20th, has increased ite di » De Seseathe Genk 6 Bue © 
NATIONAL BANK OF ROUM - ; titi per cent, iscount rate for bills from 34 per cent, to 4 
ANIA. —In lei (000's 
omitted). 
), Dec. 5, Nov. _ — RATES OF EXCHANGE. 
ASSETS. 1925. 48, | Nov. 4i, Dec. 6, May 12, ———_ c 
Gold... 1925. | "1925, 7 — 
a.” 566,470 566,470 566.338 | ‘562.960 ia Lond a 
Seen A cox 5,277 5,580 5.414 1%. 73 . ondon on |Usance Par. Dec. 23, Deo. 18, Dec. 23, 
Government loan "" angs8o7s un,ssa'ser | u,seriora | anr203e0 | 12,585,150 | aout. 1925. 1995, 
LIABILITIES. | ee | Sees 10,358,367 8,571,575 5,037,432 eile oa penmae So a | T.T, | 25°22) | 87° 42-47 129 4 1 131%-3 3 
Notes in cireulation..| 20,060,716 x40 | a. marks to £1 | T.T. Som | 19+ 73-78 | 90+36-37 | ni 
Deposits | eee 20,236,542 | 20,184,591 | 19,308,073 15,84 ienna ...... t schilgs to#l| T T.T, 33 7 | 20° 36-37 
seSrcee eae BElL67] 8455316 | 8430733 | 6.920334 ptm goed Prague .++++.{krone to £1 | T.T. | ao om $2/336,000) iss 4045 | z wy 
1920, 077,35 ATSAW ...... zloty to £1 T.T. | 25-224 | 24° 4 | 
NATIONAL BANK OF BULGARIA.—In leva (000's omitted). nag caeseenee 7 ee as | si ‘| 17301770 1800-40 B00 1840 
_— IGM... eee eee | TT, ° , = “ 
| Nov 7, | Sept. 30, | Sept.14, | A KOVNO ....002- lits to £1 | T.T. | 48 e | ose Ses | seus 
“ | “Y925. feos I ug. 14, | June l4, | Bukarest ....\lei to £1 i opp, | 49—} | 49-3 
Monctery BOROTVES ........00.- 58,593 58,328 ao. ol | 1925. Budapest ....|kr. to £1 | -T a oa | 915325 1040-5 | 1040-8 
Sicha RRKkebe me iin r : ’ | ’ | 87,300 | Constantin’ lelpiastr 7 | 345/348,000 | 545/347,00 
ein. gscsies inks’ "| SAS | SERA | SAR] Manze | Sofia P om | T.T. | 110 | 870-880 | 900 -910 | 910-20 
Foreign bills ....... 4,000 3,183 | 4.786 | a8 | een: Saas eva to £1 T.T. | 25°224 | 640—650 660 —80 | eer a 
=e ee me ine | Blea ciariee | BE | Ban HHL ie | at 
MED cosescenven : "396 | nan | 78, Brussels . .. ‘T. | 15S ood 
Loans to the State............ 1) 4'960'926 $190 396 | 222,610 | 4,137,660 ae loo. een | ce | gaein-ae late Ivi-05 1 
ae 7.982 | 4/581,141 4,551,874 | 4,618,150 | Stockholm ..|kronor to £1 | TT. | 16-159 | i7-48.a7 | is: Bie on 
BANK OF SPAIN.—In pesetas (000's omitted) iedomgiees, ferones TT. | 18159 | 26. 6267 | 19-5053 1a: o6 ot 
a i : Greece ...... drachme tof], T.T. | Soe 1864-187 | 1924-3 1923 —1928 
eos =™ W925, |" = | wee. 5, Nov. 26, | Dec. 30, | Position Italy canaeeaee lireto£l | T.T. | 25:22 | eo -apee | oa — | 377-82 
eee ae ; | 1924, witzerland . .|francs to | 4 1204 ~3 
Ret | 2556,986 | ee ,952 | 2,536,928 | 2536.674 | 2,535,132 a Madrid ...... Saauna _- | ian | oo : = - | 25 *10-12 | 25° Ll3 
Loans & discounts 2,626,664 | | eaerese 652,208 | 655,148 | 655,347 728,600 Lisbon........ pence toescu., T.T. | 534d = _" | 34°19-22 | 34° 30-8 
Bpanish 4% stock onan sie 716 | 2, saan 2,680,662 | 2501026 800725 | Alexandria ..|piastres to Z| Bight | 97 | oe. | 24-2, | 2h 21 
ete | ieneee | 5.00 | 475 | 344,475 | "344,475 344,475 New York ..../dollarsto £1 | Cable | 4868 | 4+ 703 Be | Shia, 97s | 
LiaBiLitizs, "| 150,000 | 150,000 | 150,000 150,000 Montreal ....\dollarsto £1 | Cable | 4 at OR) 4° 85ee-75 | 
Circulation | 4,381, 781 | | . Buenos Aires .|pence to peso} T.T. 4 4 713 —723 | 4° 853-2 | 
Deposite 72222) 1275159 | omen | 11007280 | "S91 168 | 4.494.505 | gorsso | y0.4e Janciro|pence to mile |9 days] 16. | sa-sat' | Th gt" | 
EW ,007,280 | A 9.6,788 477.590 ontevideo ..|pence to peso! | 5] 504 3932 
Valparaiso ..|pesos to £1 Renal Abe 493—503 432 503 
__ BEBE OF PORTUGAL .—In escudos (000’s omitted). lS agree a "oBer.1 30 an ‘par 123% prem. Late prem 
- er -...|Ster, to | | 
Assets. Ly | Nov. .25, | Nov.18, | Nov. 1l, | Dec. 3,_ Bombay ...... ster, to rupee! Tn, |: Gold | : haere dl is eure ti 
Coinand bullion .. | 10,305 T02 1925. | 1925. rose | Madras ..... jeter. to rupee! TT. |) Bown, 1 a) bs Bat 
Of which gold a , | 10,273 10,280 | = 10,204 | 9 Hong Kong ..|ster. to dollar, T.T, | eee Sa a 
Balances abrosd 1. | 324847 | 315808 8,577 8,577 9621 | Shanghai ....|ster totsel | TT. |. Seas | Sie | Be 
eeeecanas tee a 318808 | 321,246 314535 | 343,934 Singapore ... |ster. to dollar) T.T. | °. (S200 | elaaa, 3s 144-48 
ne oe Ee oe 343.954 | Yokohama ..|ster.to yen | ‘T.T. | 24584 | Te Thatial Is Seeded | 1s Heri 
— | 1,632,430 1,636,557 1,630,383 1,656,590 — coves} \ster.topeso | T.T. | 24:066 |#2s ii an lee act a = oi i " 
LisBiL1 . | | AOD. ovivss 
Depesite sevens ns 10388 | saaeame | 1,691,398 | 1,710,019 | 1,757,363 +R SE oe ee et aaata | iad 
ore 77,719 £3,750 72.235 | ' 65,755 ate for P08 te day. (b) Represents krone to £1, at a par value of 
to £1. t 1 schilling=10,000 paper crowns. 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 9414 chervontzi, 
$1,000 ” 194 ” 
CURRENT RATES IN NEW YORK, 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
Dec. 18, Nov. 19, Dee. 3, Dec.10, Dec. 17, Dec. 22 


1924, 1925, 1925. 1925. 1925, 1925. 
% % % % % % 
Call money ...--+++++- seeeee a a eo ae 5 «se 5 a 54 
Time money (90 days’ mixed coll) 34 .. 4% .. 4% 44 a . © 
Bank acceptances :— a -Selling Rates ————————_. 
Members—eligible,90days.. 3 .. 3 .. Se .. SR we 3B we SR 
Non.-mem.—eligible, 90 days 3 i tt <~ ne <« Qa Zea & 


Ineligible, 90 davs...._ ..... . fF oc GS sce SR oe GB ce GH ec GS 
Commercia! accept. 90 days .. 35 .. 44 .. 4h «- 4h 1. 44 2. 844 




















| 

Rates of bxohange, Par Dec. 18, Dec. 10, Dec. 17, Dec. 22, 

New York on— ' Level. 1924. 1925, | 1925. 1925, 
London— | | | 

60 days .....eee | | 46662 | 4:807, | 4°80, | 48025 

Cable......0004 Dollars for £1 wes | 47037 | 4854" | 485d" | 4°85 

Cheques ...... 4°7012 | 48475 | 48415 | 48462 
Paris...... chegues/Cents for 1 franc 1930 | 5°36 | 377 | 362 | 36550 
Brussels ...... «» (Cents for 1 frano 19°30 | 4945 | 45325 | 4535 | 4°5350 
Switzerland .., |Centeforlfrano (| 1930 | 1937 1928 (19315 | 1930 
Ttaly .cccccccce » |Cents for 1 lire | 1930 | 4:27 402 | 4035 | 4035 
BR. cccceces » |Cents for 1 mark | 23°8) “0014 | 23°80 | 23°80 23°80 
Vienna........ » |Cts. for Austrn. shig.| 14°07 oe 14125 14125 | 14125 
Madrid Cents for] peseta | 1930 | 13°95 14°24 | 1418 =| 14°12 
Amsterdam nts for l guilder | 40195 40°37 4017 (40175 4017 
Copenhagen 177 —s | 24°94 | 24°88 =| 24°84 
BO sca conaices Cente for 1 kroner 26-0 | 1513 | 2039 |2025 | 20-28 
Stockholm | 26°97 26°76 =| 26°785 = 27°87 
Athens ...... Cents for 1 drachma| 19°30 | 1°8)5 | 12925 |12°65 129 
Montreal! Can. Cents for $1 100 =| 99°56 par = |3)% dis. 4% dis. 
Yokohama .... ,, |Cents for] yen 4985 (3844 | 43°05 | 4562 43:08 
Hong Kong.... ,, |Cents for H. Kong ¢ ‘- 55°875 57°90 | 58°20 58°75 
Shanghai .... ,, |Centsfor! Shng.tael| .. 55°75 7590 |75°90 | 75°90 
Calcutta ...... » (Cents for 1 rupee } owe 35°49 36°73 | 3675 56°68 
Buenos Aires.. ,, |Guii pesos for $100 | 103°65 | 11325 106°30 106°30 =: 106"50 
Rio de Janeare ,, |Centsforl milreis | 32°42 | 11°5 14°25 | 14°25 14°29 
Valparaiso .. ,. 'Cents for 1 peso |} 20°60 '11°375 | 12:25 (1225 12°25 





CENTRAL AMERICAN EXCHANGE RATES 
The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 

Country. ParValue  Usance. 1925. Rate. 
BOOGROGE, .ccccccnes Sucres to £...... 1000 Sight London) Dec. 12} 21°10 
Venezuela .......... Bolivares to £ 2525 | me Dec. 16 25:12 
Colombia (Bogota) .. Pesor to £20...... 100 0° | Dec. 15, 98°38 
Nicaragua .......... Cordobas to &.... 4°8665 ” | Dee 12 4°80 
San Salvador........ Colonesto£ . 9°73 ” | Dec. 12 975 
Guatemala .......... Pesos to £........ 90°23 ” | Dec. 12| 292 
Costa Rica .........5 Colonesto& ....) 10°45 ” May 28' 18°92 
BOTT 008600600 pencetoBoliviano 19:20 * Dec. 12 178 


SOUTH AFRICAN EXCHANGE RATES. 
The Sowth African Banks quote the following rates :— 


| Union of South Africa. Union of South Africa, 


From December 21, 
1925. 


| From December 21, 


| 1925. 
London on South Africa. 


South Africa on London. 


Buying. Selling. Buying. Selling. 
TT 4 
We 69266600066606006008 os par par 4% prem. 
Demand Cee ereceresecess 1 % dis z % dis. % dis. to Aw 
30 days seece Ceocecccces| 13% ” fs % ” i % ” fn% ” 
60 days ‘Shineeeeeees seul 24H » 8% 14% nn fa% +9 
EE entwiwses sanene | 22% w 4% » 144% » | tao dis. 
120 days eocccocccecscoseo | 34 % ” & ‘Oo » 274% ” 


OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND DomINION oP NEw ZEALAND, 


London on Australia and | Australia and New Zealand 











New Zealand. on London. 
Buying. | Selling, Buying. | Selling. 
Aus- New Aus- New Aus- | New | Aus- | New 
tralia. | Zeal'nd) tralia. |Zeal'nd, tralia. |Zeal’nd) tralia. | Zeal’nd 
OS occscs dal igs . | 1003 | 1003 | 993 | .. 100 | 1003 
Demand .... 99 | 993 | 100 99 99 998 got 
tr Wye. | ee: a 234 994 
60days ...°" 98 et es - «6| «(98 98 98 99 
Wdays ...... 1 97 | 97 |. .- | 9% | 9% | 988 
BULLION 
The arrivals and withdrawals of gold during the past week, 
a8 announced by the Bank of England, have been as follows :— 
I 5 ARRIVALS. £ WITHDRAWALS, £ 
POG ER sake Sarena Sones nil WANG GO Nica a carves ee os: nil 
» 21 Commonwealth Bank a “Wanton cauanes bars sold 298,000 
Of Australia* ray ,000 Holland.......... SOVSs. 5,000 
Or Wei esibanseacsaucseuneodas nil Singapore ........ sovs. 16.000 
WO Naesde ee ansewkatadas see nil of bea ccadacvsceun bars sold 320,000 
a “Mn es Gaeuaeetaeacese ties nil 
Pe aiibistieceasniicaneucan 400,000 ial ance 639,000 


Previously ** earmarked.” 
Net withdrawals, £239,000. 


Messrs Samuel Montagu and Co, write, on December 23rd, 
as follows :— 


| GOLD. 

Very little gold was on offer in the open market this week, 
and withdrawals from the Bank of England were made to com- 
the demand. 


le = : : 
plete The receipt of 4,107,000 on the 17th was 





in the form of bar gold, which, it is understood, represents the 
unsold balance of last week’s arrival from South Africa. ‘The 
£400,000 received on the 21st was announced as sovereigns re- 
leased on account of the Commonwealth Bank of Australia. 
The destinations of the £,21,000 sovereigns withdrawn were 
given as follow :--£,16,000 to Singapore and 4,5,000 to Hol- 
land, and the bulk of the bar gold sold was consigned to the 
Netherlands. During the week under review £173,000 on 
balance has been withdrawn from the bank, increasing the net 
efflux, since the resumption of an effective gold standard, to 
£:11,369,000. According to cables received by Japanese 
bankers in New York the embargo on the export of gold from 
Japan still remains in force, but, under special arrangements, 
as a protection for Japanese exchange, the Government has 
permitted the shipment of about $9,000,000 gold to the United 
States during the last two and a-half months. On the other 
hand, the embargo regarding the export of silver from Japan 
(in force for more than eight years past) has been repealed. 
The country’s industries, particularly textiles, do a large busi- 
ness in China, where payments are usually made on a silver 
basis. 
SILVER. 

Business during the week has been but moderate. The 
Indian bazaars are taking little interest just now, and most 
of the demand Lus come from China. Sales also were made 
for that quarter, and also for the Continent. Naturally, the 
imminence of the holidays has tended to hinder any but abso- 
lutely necessary business. United Kingdom imports and ex- 
ports of silver during the week ending the 16th inst. were 
as follows : 


Imports £ Exports. £ 

United States of America 195,696 France ..............-- 31,080 
a coce 168.000) British India ......... , 153,065 
Other countries ........ 15,462 Other countries ........ 17,488 

394,063 201,633 

INDIAN CUBRENCY RETURNS. 
(In Lacs of Rupees.) 
Nov. 30. Dec. 7. Dec. 14. 

Notes in circulation ...... coosce Gee «« FIST .. 19506 
Silver coin and bullion in India... 8,725 .. 8,581 .. 8,466 
Silver coin and bullion out of India «a na eg aa 
Gold coin and bullion in India 2,232 2,232 2,232 
Gold coin and bullion out of India “a ne ee ake ac 
Securities (Indian Government)... 5,711 .. 5,711 .. 5,711 
Securities (British Government)... 2,300 .. 2,600 .. 2,700 
No silver coinage was reported during the week ending 15th 
inst. The stock in Shanghai on the 1oth inst. consisted of 


about 51,200,000 ounces in sycee, 66,000,000 dollars and 1,070 
silver bars, as compared with about 51,200,000 Ounces in sycee, 
65,000,000 dollars, and 1,540 silver bars on the 12th inst. 


GOLD AND SILYER PRICES. 

















| | 
Gold | Silver. 
1935. Pee Silver—Per Ounce, | Date. 
Ounce, Cash. Forward. Cash. 
s d d d | d 
Dec. 19.... 84114 31g | 3122 |Dec. 26,1919.) .. 
2l.... 84114 3123/ 312% | 31,1920.., 403 
22.00. 84114{ 313% 3148 | 30,1921..4 343 
23....| 84114] 31% | Slik | 29,1922..} 31g 
24.20. alk. ae. es 28,1923..' 338 
9... Chris'tmas Day 24,1924..| 32% 





NOTICES. 

Barclays Bank, Limited, announce that they have opened a 
new sub-branch at New Quay, Cardiganshire, under the man- 
agement of Mr H. C. Davies, who is also manager of Aber- 
ayron branch. 

“Mr. Archibald Campbell Duff, Mr James Tuke, and Mr 
Charles Frederick Wood have been appointed members of the 
London committee of the National Bank of South Africa, 
Limited. 

Mr John Edward Humphery has been appointed a director 
of the London Merchant Bank, Limited. 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH AMERICAN TOBACCO. 
September 50, 1925. 





LIABILITIES, Compared | ASSETS. Compared 

with Sept. | with Sept. 

Amount. 30, 1924. | Amount. BO, 1924. 

£ | Real estate and £ £ 
Ord. shares, £1 ..16,071,445 .. + 43! bidgs, at cost 489,304 .. + 855 
6% cum. pref., £1 4,500,009 .. ss | Plant. &c... . 566,593 .. + 71,160 
Creditors ........ 4,756,326 .. — 166,126) Goodwill, &c..... 200,000 .. “ 

Reserves for Loans to and cur- 
building, &c. 500,000 .. rent accounts 
Premium on ord. with ass ciated 

shares ........ 462,433 companies .... 5,913,374 .. — 546,480 
Provision for re- Investments in 

demption of British Govmt. 7 

coupons ...... 56,443 .. + 773 securities 29,426 .. + 29,426 
Speci:l reserve .. 1,352,755 .. + 80.938, Investments in 
Profit and loss .. 6,155,739 .. + 634,483 associated com- 

eee 16,155,231 .. + 122,287 

Stoeks ...... . 5,725,515 .. — 423,082 

Sundry debtors.. 1,876,550 .. + 1,224,587 

) CR wecicoksnee 2,897,148 .. + 171,463 

OME 6 iccsus 33,855,141 .. + 550,111 | 33,855,141 .. + 550,11) 


ce me 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicleof New York. 





| Miles of Road. Gross Earnings. Net Earnings. 
i. _ \-- ic 
Date. Increase or} Incr’ase or 
aun. 1924. 1924. Decrease. 1924, Decrease. 
rea . 2 2 - 8 2 MMR 
Oct. ....) 235,625 235,189 | 571,405,'30 — 15,135,757) 402,654,709 | 41,345,593 
Nov. ... | 236,122 236,309 | 504,589,062 — 26,135,505) 131,435,105 | + 6,350,391 
Dec. ... 235,875 236,196 | 504,818,559 '+ 11,308,918) -80,337,665 |— 6,689,812 
1924. 1925. 1925. 1925. 
ORs cuset 235,496 236,449 | 483,195,642 + 15,866,417 101.022,458 | + 17,341,704 
Feb. .ccet 236,031 236,642 | 454,009,669 — 24,441,938 99,460,389 | — 4,981,506 
BEE. scoot 236,048 236,559 | 485,498,143 — 18,864,833 109,230,086 — 5,447,665 
April... | 236,664 236,045 | 472,591,665 — 1,696,103 102,461,475 + 5,389,790 
a céeut 236,098 236,663 | 487,664,385 + 11,114584) 112.859,524 | + 16,805,030 
June .... 236,357 236,779 | 506,002,036 + 41,277,707) 130,837,324 + 29,350,006 
July ..../ 236,525 236,762 | 521,538,604 + 40,595,601 139,606,752 + 27,819,865 
Aug. ....| 256,546 236,750 | 554,559,318 + 47,021,764) 166,558,666 | + 31,821,455 
Sept. .... 236,587 236,752 | 564,443,591 (+ 24,381,004. 177,2!2,895 | + 18.026 891 
Oct. ....; 236,564 | 236,724 | 590,161,046 + 18,585,008. 180,695,928 + 12,054,757 
OVERSEAS RECEIPTS. 
! 
2o . > 
a o & as are for Total Receipts. 
Name. Period. 3 26 |. ee 
& | ass | 1924-25. + or—) 1924-25. + or— 
INDIAN. 
ee = “Rs. Rs “guince ~ | Rs 
Southern Punjab 5 mths Aug. 31 842 8,94,246 — 78,817 47,70,9 -1062105 
CANADIAN, 
Canadian Nation] 10 mths Oct. 3] Gross $27,175,821) + 4335123 196,444,081 ~ 1.118,758 
Net 8,159,958 +3466114 20,485.720 + 9,/16,056 
Canadian Pacific 10 mths 31 Gross $19,596,000 + 217,000 144 243,000 4,468,000 
Net $7.444,000 + 422,000 29,080,000 + 1,612,000 
Temiscouta. . .-.| 1 mth 31 Gross $58,549 ie 
BRAZILIAN, 


State of Bahia ..| 7 


mt hs Nev v2 SO 52 


_ £7,798 + 1,515 45,675 + 11,207 


CHILE AND PERU. 


Feruvian Corp...) 5 mths Nov. 30 1,066 51,586,400 + 105,200 8.442.900 + 1,183,2 
Taltal =... ..5 mths 30 172) £22440 -— 9,172 = 127,575 — ° 12,105 
URUGUAYAN, 

£ £ £ £ 
Midland Cruguay 5 mths Nov. 30} 319 17, 334 — 4,0 71,284 — 6,170 
N.-W. Uruguay..' 5 mths 30) 113 8,297 13 535 31,244 — 1-9 
Uruguay North.. 5 mths 30 73 5,404 426 13,138 + 254 
OTHER OVERSEAS. 
Algoma Cent. & -T oa 

Hudson Bay(a)' 4 mths Oct. 31 Gross $128,513 26,680 411,537 28,272 
Beira and Masho- 

RE csudesus i mth 31 810 159,980) + 13,872 — ° 
Bilbao ...........11 mths Nov. 30 15 2,289) + 420 28.593 — 2,865 
EIONSTRS <cnwssece 1L mths 30 136 9,900;}+ 1,427 135,811) + 784 
Costa Rica ...... 3 mthsSept. 30 190 37,26 |+ 6,720 7 749 + 8,118 
Dorado Extension ll mths Nov. 30 70 14,000 5,750 183,950 — 49,730 
ane Rope. Ex.11 mths 30 45 11,450) + 3,825 104,650;\+ 17,285 

nternational of | 7 Gross 93,85+| + 10,232 1,061,080 + 186,756 

CentralAmerica | 10mths | Oct.31 Noy 33,297| + 7,826 430895\+ 54.979 
La Guaira & Car.11 mths Nov. 30 223 11,320) + 610 37,610'+ 6,750 
Mid. of W. Aust... 4 mths Oct. 21 27 16,195, — 10 49,840 - 628 
Nassjo Oscarsh 7 mths Juiy 31 a 11,287) - 360 70,380'— ss: 9,201 
PuertoCabello,éc..11 mths Nov. 30 35 4,500, + 750 53,750) — 2,250 
Rhodesia Rail’ys. 1 mth Oct. 311,397 200.2574 36,020. . 
Samana &S8ant’goll mths Nov. 30... 4,950)+ 1,112 75,670 + 8,522 
Sante Fe Prov. ..11 mths 30 A 135,666 21,779 ; 

Zairaand Hvelvall mths 30 112 13,100} + 102 142,394) + 3,982 
(a) Railway receipts only. 
TRAMWAY & OTHER RECEIPTS. 
Argentine Light { 

and Power (a)..| 7 mths Oct. 31 47,740 + 5,012) 331,651;+ 26,005 
BarcelonaTrac. 10 mth 3] (Gross Ps7270,724 + 752,935 70,931,194) + 6,398,393 

repts.in p-tas. } oo, “|\ Net | Ps4574,109 + 292,371 46,391,9/7 +5,474,562 
Brazilian Trac. | 10 mths 31 Gross $3,100,955 + 615,468 25,220,814 + 3,073,391 

receipts in $..) ' (Net | $1,685,743 + 117,671)14,220,950 + 396,837 
Brit. Columbia } oe 31 (Gross $1,015,459 + 100,151 3,915,191, + 322,294 

Electric, &c.. j ; | Net $292,279 + 31,371! 1,120,213 + 123,513 
Burmah Electric 

Trwys.& Lghtg 1 mth Nov 30 -- | Rs 65,892 + 1,214 ss 
Cape lec. Trams 1 mth 30, Gross £32,704 ne se 
Carthagena and 

Herrerias Trms. 11 mths 30 1 £1,272 — 465 22,040 — 106 
CatalinasWarehs. 1 mth 30 5 £10,500 — 2,000 bs 
Cities Service Co. 12 mths 30, Gross! $1,557,064 + 297,103.19, 399, 958 + 2,031,868 
Elec. Sup. of Vict. 28weeks Oct. 4 22 (b) £3,937 — 516 28.446 — 684 
Havanatlec.RL. } 10 mths 31 ( Gross | $1,277,949 + 80,5439/12,589,455 + 794,959 

Light,& Power } P | Net $559,045 + 12,583) 5,949,177 + 278,540 
Inter national | 4 cathe 31, { Gross| £52,417 + 8,534) 127,121 + 33,042 
ee Power) , | Net £71,804 + om 32,585 + 5,443 

algoorlieElee. | ‘ \ ( Gross} £2,423 oe 17,489 .< 

Tramways ..) | 9 mths Sept.30 { Nog £842) se is <a 

eee i. oe) ( Gross | 1,970,106}+ 83,127 
wapetene Tele. ..'12 mths 30 i Net ae 943,057|+ 83,159 
La Guaira Harbr. 1 mth |Noy.30 sae £10,559! + 2,386 AS x 
La Piata Electric 11 mths £8,599) + 353 84,541) + 120 
rt 4 mths Dec. 31, Gross £85,136) os ae s 
Manila Electric } es Innezo| {Gross $311,953)+ 10,990 3,763,754, + 96,606 

ie easicheae j 12 mths June30) j Neg = 161,584/+ 14,639 1,880,988|+ 38,594 

. oe ‘ — (Gross £16,185)+ 4,347, 145,539'+ 18,310 
Peme Reets .... AS athe ev. BE 7 ae ST35i\+ 4/268 57.587/+ 291816 
Puebla Tram, &c. 10 mths Oct, 31) NetM x. $137,000}+ 48,100 1,291,200) + 346,200 

al aad | ( Gross Rs4,i6,560! + 41,110 40,09,889'+ 3,48,634 
Rangoon Electric 10 mths; = 31 iNet |Rs225,560|— "215, 23,09,267|+ 2,19,722 
Shanghai Electric 11 mths Nov.30| Mex. $187,299) — 3,101 1,/84,8¢5' — 404,431 
Singapore Tract’n 2 mths . Be $63,504) + 2,558) 130,417/+ 4,404 
United r lectricT. 

of Montevideo ., 1 mth 30] Gross £60,517 4,094 Zon i 
Vera Cruz ...... 10 moths Oct. ry Mx $12, 00/+ 78,000) 181.200\+ 194,109 

‘Gross $470,913)+ 46,728 4,357,050'\+ 32,747 
WinnipegElectric 9 mths, 1) 1 Net $190, 4821 + 38,484 1,455, 392) + 184, 823 








a) Formerly ‘Cordoba Light, Power, and Traction. (b) Four- -weekly return, 


es 


Reports and Notices, 


Mr Richard George Salmon, F.I.A., actuary of Sun Lis 
Assurance Society since 1905, has been appointed by the banat 
‘** Joint General Manager and Actuary.’ ao 

Mr J. Proctor Green, who has held the office of a general 
manager of the Refuge Assurance Co., Ltd., for the pa aaa 
years, has been appointed a managing director of the , iiees o 

BANKS. 

IONIAN BANK, LIMITED.—The report for year ended Ay gust 31, 
1925, shows the net profit amounted to %,09,399, against fore 
The ordinary dividend is again 8 per cent., free of hese; tay 
The sum of £30,000 has been put to reserve, making total reserys 
£220,000, The carry-forward 1s £13,103, against £12,640 brought 
in. ‘The continual expansion of the bank’s business made it ad. 
visable to issue the balance of the authorised capital, am unting 
to 22,854 shares. These were only issued to the shareholders jy 
June last, so the present accounts are not affected thereby. The ’ 
directors have decided to recommend the increase of the capital 
lo £ 1,00 »,000 by the creation of So,ooo new shares of < It 
is not the directors’ intention to make any immediate new 


ULSTER BaNK, LIMITED,—The net ;rofit for year ended Novem 





ber 30, 1925, amounted to £216,380, against £211,378 in pre ling 4 
year. The ordinary dividend is again 214 per cent. T} t i 
£100,000 is put to penenve fund an d a 50,000 to superannuation 
fund. The carry-forward is £73.89 All ascertained bad and 


doubtful debts have been written off or fu uly provided f 








WESTERN AUSTRALIAN BANK.—The report: for half-year 
September 28, 1925, shows a net profit of £62,907, whicl 
to balance of £37,524 brought in makes £100,431 availab! 
ordinary dividend is 174} per cent. per annum, free of divid 
duty. This dividend absorbs £61,250, leaving £39,181 to carry 
forward. The reserve fund is £1,26 , 


},240 





Gonunercial itenorts. 


THE CORN TRADE 
atark Lane ne ~— 





Climatic conditions have been adverse to field work, w} 
enabled farmers to attend t cbreuhinas. Supphes of 1 \ 
at the principal markets have therefore been on a liberal s 
Prices, however, marked a downward tendency in sympathy wit 
the position of imported varieties. No cargo sales of wheat wer 
reported, while only small parcel business transpired. Wheat 
and easier. No. 1 Northern Manit ex-ship to ar 
62s, No. 2 ditto 62s, No. 3 61s, No. 2 mixed Durum sgs 6d, | 
624 lbs ex-ship 63s per 496 lbs. English quoted 12s-12 3d per 12 
lbs free on rail. Flour dull. London standard grade quoted 4 
patents sis-s2s, town whites 498 per sac k delivered in the Hor 
Counties, with 6d to 1s per sack less for deliveries in the Lond 
district ‘Of imported Manitoba patents range from  46S-40s 
Minneapolis 48s-49s, Australian 46s-46s 6d per 2So Ibs ex-stor 


Maize tends easier. 
398 3d, white flat 


Plate ex ship to 
African 


arrive quoted 3f 


ex-ship 36s 3d, landed 38s 3d per 45 


Ibs. Yellow African maize meal ex-ship to arrive £9, V 
£8 ss per ton. Barley weak. Californian ex-store quoted 355-505 
Chilian Chevalier sS8s-638, brewing sos-538 according to 


Australian Chevalier sos-s8s ex-store, Danish ex-ship 45s- 





448 lbs. American malting ex-ship 29s 6d, No. 3 Cana 
Western ex-ship 32s 6d, Russian ex-ship 28s 6d, landed 

4oo Ib English quoted 8s 10d-17s 6d as to quality per 

Oats easier. Plate ex-ship quoted 24s 3d, landed 25s gd, No. 2 
Canadian Western ex-ship to arrive 29s 3d, No. 2 Cana lian feed 
ex-ship 25s 3d, landed 26s 6d, 2 white clipped American 381 


ex-ship to arrive 25s, landed 26s 34, all per 320 Ibs. Vanzig ex 
} 


ship 28s 6d-29s 6d per 336 Ibs. English quoted 9s-gs $d } r 112 Ibs 
free on rail. Millers’ offals quiet. Broad bran quoted §s 6d-5s 0 
middlings 8s-Ss 3d, fine ditto 10s 6d bags includ ex-mill, pow- 
dered oat husks 6s 3d, feed oatmeal 7s gd, ground oats 125 34 
per cwt free on rail. Oatmeal steady. London-made flal 1 15s, 
rolled oats 178, medium also fine cut 17s, coarse also 1 lum pil 
head 17s ex-mill, ordinary Scottish oatmeal 17s 6d, American 

10s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 





during the harvest years 1925-26. 1924-25, 1923-24, 1922-23 a 
| a a 1 
| 1925-1926, 1924-1925.| 1923-1924. 1922-1925. 
Estimated “gales of home- grown wheat— Cwts. Cwts. Cwts. -_, } 
1 week to Dec. 19.....cccccccccccece oweo) Vinee 209.134 442 203 Lol. j 
16 weeks 60 Dec. 19. .ccccccccccccescese ‘ 677,990 | 3,643,569 5,968,707 T1825) 
d 
Average price of ae wheat a s da aed s d s@ 
ows. = EP Ce 12 7 12 3 9 10 94 


a These figures refer to the period ended Deceinber 12th 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding wee in each of the years from 1921 to '924 ‘— 


QuanTITIES SOLD, AVERAGE PRICE PER CWT. 





Wheat. | Barley. | Oats. Wheat. | Barley. | Oaté 

— a 7 

1925, | Owts. Cwts. | Owns. 8 d « d 4 

i | 588,905 | 423,709 | 6091 | 12 3 | 1010) 9 y 
Dec. 19 ......| 771,420 | 388,401 74,989 | i2 7 | 10 8 

—— | | 9 

1921 .s...00---| 384,596 | 208,736 | 58,960 | 10 6 } 25) 43 

1922 .......06.| 539,927 | 369,157 58,357 | 9 6 93 33 

1923 ...seeee04| 365,682 | 472,247 76,386 | 9 9 | 10 7 9 6 
1924 i...cc...] 273,589 | 371,675 75,605 | 122] 14 4 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


“Net 
Profit 


—— oo 


Amount 


Appropriation. Corresponding 


Balance, After Avail Period Last Year 
= Period from Pay- eae aa 
Company. Ending.| Last | mentof | Sle for ee Carried to eo 
, - ns at Distri- Prefce Ordinary Reserve, Balance se 
\Account.| Deben- buti oi Ce. y: en eee Net | Divi- 
ture ution, — Deprecia- | Forward. Profit. | dend 
Interest. Amount. Amount. ! Rate. tion, &c. —— 


£ £ 
12,640 


£ 


821039); .. - | 


£1 £ ) £ £ £ | % 


lonian Bank .eceeees re aed! 69,399 38,847 8 30,000 13,192]i 63,077 8t 
Ulster Bank......00- sig bases ob x00 a Nov. 30 91.58y 216,380 307,969 va 84,075 214 150,000 73,894) 211,378 21} 
Western Australian Bank........ Sept. 28*} 37,524 62,907 100,431 61,250 1734+ ai 39,181 40,878 174: 
Breweries. . - 
Chicago Breweries .........+.e0. Nov. 30 xia Dr 14,930:Dr 14,930 i as ee |Dr 14,936 ee Drl6,369; .. 
Electric Lighting and Power. 
PARIGIdO THIOCUEIO os.0.000 sins ovo Aug. Sl 47,191 223,325 270,516 97,400 60,000 12 65,000 48.116, 150,877} 12 
Financial Land, | 
Clithe RBONG 4:4 carsce a ewe awe: June 23 715 8,718 9,433 5,000 ei ‘a aa 4.433 9,000; .. 
New Zealand and River Plat | | 
At: DEOTIIIO 5 os, aint oa 0 604 Oct.31 | 35,600 66,076) 101,676 re 52,500 7¢ 10,000 39,176 60,011; 7 
Qilfields Finance Corporation.... June 30 |Dr40519 Dr 12,502)/Dr 53.921 wi a hie J Dr 58,021 Dr 5,605) .. 
Scottish Trust and Loan of Ceylon, Aug. 31 6,392 81,602 87,994 as 68,252) 60 11.450 8.292 45 2141 60 
Oil. | | 
British Burmah Petroleum...... July 31 11,933 141,217) 153,150 es 46,701 44 pst! 100,000 6.449 52,099} nil 
Shops and Stores. 
W. Abbott and Sons ...... eine Aug. 31 55,858 21,896 57,754 4,200 12,690 15 2,500 38,564 ISTES! 635 
Other Companies. 
Benson and Hedges ............ Dec. 31.2 4,282 10,423 14,705 ee = wa 10.000 4.705 ad ae 
British-American Tobacco ...... Sept.30 3,914,072 5,145,238) 9,059,310 225,000 4,487,734 27134 wa 4,346,576 4,866,266 262! 
Fast India Distilleries and Sugar s 
PAGtOridS: <20d00ss4cacecess<| SODE OU 19,898 4,256 24,154 14,000 8.000 10 2,154 54,765; 10 
L Labricantes <ss:64 <0: June 30 wa 11,390 11,390 4.170 6.000, 30 1.220 ae oi 


* Halt-vear, 


+ Tax 


——_—$ 





AMERICAN WHEAT MARKETS. 
beginning of this week witnessed a further « in prices, 
It partly of holiday conditions, but mainly to dull export 


lecline 














and the rapidity with which stocks are accumulating in 
Later it became evident that the markets were over 
: prices recovered slightly on covering purchases. Phe 
] pply in Canada, at 37,452,000 bushels, shows an increast 
- 181 ushels over the week, and compares with 27,g22,00 

t ti time last vear Recent quotations: 
Dec. 26,| Jan. 2, Dec. 10, Dec. 17, Dec. 22, 
1924 1925, 1925. 1925. 1925. 

Winnipeg (No. 1 Manitoba)—Cents per 

60 lbs ........ sik keuenddacidiarest A? on 1542153 1463 
bicago(No 2 Winter)—Cents per 60 lbs 1753 | 177 172; 1733 1674 
Our Glasgow corresp¢ ndent writes: Business in the export 


h of the Scottish coal trade is almost completed for the vear. 
Practically no new orders are being placed, and attention is chiefly 
lirected towards the dispatch of committed cargoes before the 
New Year holidays; which will probably be observed from 30th 

ntil about January 6th. Outputs from now until the stoppage 


ive been 


well contracted for. Owing to the rather keen demand 
by second-hands having shipments still to complete, and also 
as a result of the increased quantities required on land sale 


the collieries can command very firm prices. The latter 
re, however, mostly nominal, and relate to the few surplus parcels 
which be available. Some 1 t washed n 





grades of its are parti- 

cularly scarce, but in all districts little difficulty arises in the 
disposal of any variety of fuel. For the moment, neither buyers 
nor sellers show much interest in forward business; the market 
Is expected to reopen at about present levels, but general opinion 
favours some easing before business gets fully going. Last week’s 
Scottish shipments, at 294,800 tons, were the highest of the year. 
Our Sheffield ce rrespondent states:—The revival in the coal 


y is being more than maintained in both home and exporct 
There is a brisk demand for best qualities, and house 
al prices have advanced one or two shillings per ton for manu- 
acturing coal and coke. Rest South Yorkshire steams are quoted 
s od and 18s, and Durhams at rather higher prices. 








IRON AND STEEL. 


l} llowing is extracted from the weekly report of the London 


T a s po ; . 
7 mand Steel Exchange :—Tvypically end of the year conditions 
faracterise the iron and steel markets, but anticipations are 
Current of a revival in activity early in the New Year. To some 


€xtent this expectation is supported by a fair amount of buying 
loundry iron by Scottish consumers for delivery early in 
January, after the Scottish New Year holidays. There seems to 
be, however, a revival of Continental competition in this depart- 
nent, and some of the orders placed for foundry iron have gone 


'o Continental producers. In the semi-finished market the position 
5 practically unaltered. Buying has been comparatively light, and 
‘as been almost entirely in Continental material, as the prices 


asked by 
Britich 3% 
sritish 
hiished 


the foreign makers have been far below those which 
works can accept. Quiet conditions have ruled in the 
ie steel department. There has been a certain amount of 
Tesh inquiry from abroad, but this has been pring ipally for 
ery in January-February. 


Our Middlesbro’ corres ident’s re t ited 1) Yr 22! s 
as follows :—Pig-iron: Sales have been on a sat t scale, but 
foreign business is confined almost entirely to the hemat te brancl 
Current quotations remain unchanged, although ver firm at 
60s 6d per ton for Cleveland No. 2 g.m.b. to home onsumers and 
76s per ton for East Coast mixed numbers nat home o1 
export. The coke position is causing great anxiety, continued 
shortage making it difficult to obtain adequate pphes. Manu 
factured iron and steel: Most of the steel works are well supplied 
with orders, and the holidays are being curtailed to a aximu 
f two days each week. Quotations remain steady but unchanged 
as follows :—Steel ship plates, £7 55; steel s igles ) 178 6d 
iron bars, 411 5s; steel rails, £8. Iron ore: Foreign is ul 
changed, quotations being based on best Rubio ore at 21s per t 
ce. Lees 

Our Shetheld correspondent writes he holida toppage u 
the steel trades will be shorter than last vear. In the basic open- 


hearth, wire rod, and bar iron departments plants are still working 

at only a third of capacity. ontinue umsatistactory in 
the tool steel branch. The smaller steel fir ntinue to 

their turnovers Tool well emploved. 

a tact 

] 






Conditions 
increas¢ 
For 
yr all the 


) 
would 


ms Cé 


and sales. makers art 


tools in the manufacture of which manual skill is 


available labour is being utilised, and difficulty be e1 
countered in the event of a sudden increase of demand Prices 


supplies of raw 
general 


of iron and steel are firm, and users have booked 
material more freely. Confidence in the future is fairly 
Large orders are on hand from Russia for circular saws and files. 
Apart from hotel and restaurant orders, the electro-plate trade is 
almost at a standstill, and factories are cl: for several weeks. 


Sing 


Head Office: 
Regd. Office: 


7, PRINCES STREET, E.C.2. 
7, TOKENHOUSE YARD, E.C.2. ; 


During alterations to premises transferred to— 


25-31, MOORGATE, E.C.2. | 


South American Trade. 
Feria and efficient Banking service is 


offered to all trading with South America. 

Every description of banking business under- 

taken. Direct representation in France, 
Belgium, Portugal and U.S.A. 


Monthly Trade Review and Status Reports sent on Applicationa 


BANK oF LONDON « SOUTH AMERICA 


LIMITED. 
Paid-up Capital and Reserve Fund £7,140,000. 


MANCHESTER: BRADFORD: 
36, Charlotte Street. 35, Hustlergate. 
Affiliated with LLOYOS BANK LIMITED. 
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sessions eats a 


The cutlery trade is quieter than at any time since the beginning | 
of the year. 


— a with Previous Years. 





Our Glasgow correspondent writes:—The works are chiefly Pro Sr Saat 
occupied in finishing off contracts for delivery before the end of 22, | | 
the year and making preparations for stocktaking. There has been | 1925. | 1924. | 1925. | 1922, | 1921, | 1999, 


a fair inquiry for pig-iron, but the business passing has been mostly | ————— 






















































; : a | |a|a|alta 
a parcels, buyers holding off in the hope of further Raw Cotton—Mid, American ........per wi 9°72 | |1334 21°28 | 15°51 | 11°81 1027 
reductions. The shipments from ce lasgow Harbour last week of ua Sakellaridis Fully Good Fair 
all grades totalled 1,272 tons, of which 1,192 tons were for foreign Egyptian ............per 1b| 16°70 | 29°25 24 30 [1790 | | 21°50 | 23°00 
destinations. For the corresponding week of last year the tonnag ge | Yarns—32's twist ......-.+.se00+++++eper lb) 16g | 25: | 2h | Zit) 18h | 4 

=o GPO WON nccccccccsccccccccs ein! a7 244 | 283 | 205} 18 | 93 
was 434 and 342 tons respectively. With the exception of the sheet- — 60's twist (Egyptian) ........perlb| 304 3 - 28 32 | 35 
makers most works will close for the full ten days at the New Year. sd \s6 : \39 . % sdsa 
Prices for finished materials have sage ore 52-in, Printers, 116 yds, 16 by 16, 32's and 50’s |27 0 | 5} SL 0) 45 5 
se th iterials we sagged considerably lately, and 3-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s (31 6 41 345 3 | 32 31 0) 42 9 
steel plates for export have been quoted as low as £7 2s od per 38-in, ditto, 38 yds, 18 by 16,10 lbs..........|15 6 \19 14/25 0; 18 18 6) 25 9 
ton, a figure at which there can be no margin for the manufacturer. | 39-in, ditto, 374 yds, 16 by 15, 8g lbs ........ [14 0 j17 6 jal 0} 16 418 0 21 0 
Galvanised corrugated sheets are in steady demand. 

OTHER METALS. 
THE WOOL TRADE. 
1in.—The market for tin displayed firmer features in view of aati 

higher Eastern advices, and prices advanced sharply under a 
steady demand, with sellers showing more reserve. Movements, Our Bradford correspondent, “writing on Tuesday, say her 
however, were attended by some irregularity, especially regarding is no new feature in the general situation, and it 1s improbable 
forwaid positions. tandard cash  sohl £2860 5s to £28s 10s, 


re at any « of ouestanding interest will develop until after th 
£286 10s, and three months £279 ss to £280 and £279 ss. Sales that anything of oues 5 I 


in the East were reported at £282 ss to £283. 

CopPEeR was also a generally firm market, and business pro- 
ceeded on active lines, closing weak. Standard cash sold {60 3s 9d 
to £60 ss and £59 135 9d, three months at £61 2s 6d to /61 7s 6d 
and {60 13s gd. English ingots quoted £285 10s to £286. 

‘LEAD rather easier on liberal offerings, but business was on a 
fair scale, closing firm. Good soft foreign pig, December. sold 
” 12s 6d to im January £34 13s gd to £34 17s 6d, February 

34 10s to £34 138 od March £34 7s 6d to £34 &s od. 

SPELTER barely steady owing to some pressure to sell, but offer 
ings were _— absorbed. January sold £38 7s 6d to £38 
February £38 to £37 17s 6d, March £37 108 to £37 8s gd, April 
£37 78 6d per ton. 

ALUMINIUM.—Home trade nominally £120, export £125 per ton. 

ANTIMONY firmer. English special brands quoted 4o5 per ton. 

QUICKSILVER firm. Spot quoted £15 to £15 10s per bottle. 

WoLFRAM firm. Forward quoted 22s to 22s 6d per unit, 
terms. 


turn of the year. Raw material values are steady, and more 
encouraging reports are coming to hand from overseas. There 1: 
not likely to be any great activity, however, until the beginning 
of next month, when, if the London sales go well, there should be 
a steady trade. Stocks are by no means heavy, and even if 
machinery can be run as during the last month or two, there will 
be a big consumption. The really unsatisfactory feature at present 
is the bad state of Continental finance. Financial stringency 

Germany makes business almost impossible, and as the Germar 
market is of the utmost importance, both as regards raw material 
ind semi-manufactured articles, trouble in that country may hav 
far-reaching effects here. ‘The position in France 1s also causing 
some uneasiness, for without adequate support from France and 
Germany, it will be impossible to maintain wool values. Traders 
f 


C.1.1. is a whole, however. are inclined to take a more hopetul view 


the immediate future There is, of course, a good deal of wool t 








THE COTTON TRADE. 


LIVERPOOL, December 22, 1925. 


Cotton has only been in quiet demand for the last four days, 
mainly due to the approach of the Christmas holidays. The esti- 
mated spot sales from the 18th to 22nd (inclusive) are 19.000. Of 
these 12,280 are American, 8so Brazilian, 2,s00 Peruvian, 7 
Egyptian, 2,360 African, 160 East Indian, and 100 sundries. The 





THE 


STANDARD BANK 
OF SOUTH AFRICA, umreo 


Bankers to the Government of the Union of South Africa; to the 





imports for the same period are 94,123 bales. Of these 65,697 are Imperial Government in South Africa; and to the Governments 
American, 6,208 Brazilian, 3,176 Peruvian, 18,77 3 Egyptian, 156 of Northern and Southern Rhodesia, Nyasaland Protectorate, and 
. 773 Egyptian, 


Tanganyika Territory. 


AUTHORISED CAPITAL ... ... £10,000,000 
SUBSCRIBED CAPITAL _... pen £8,916,660 


PAID-UP CAPITAL ... eee see £2,229,165 
RESERVE FUND _..... 66% soe £2,893,335 
UNCALLED CAPITAL inn eas £6,687,495 


£11,809,995 


African, 91 East Indian, and 22 bales sundries. —y. ng — ri- 
can is quoted at 9.72d, Egyptian F.G.F. Sakel 16.70, F.G.F. upper 
13.70, fair Brazil 10.22, G.F. mod-rough Peru 16.00, jesnaile ri 
F.G.F. Tinnivelly 8.85, G.F. East African 12.50, and middling 

West African 9.47. Futures have been quiet, and quotations are 
practically unchanged from those of Thursday last. The ginning 
figures issued on Monday were a little larger than expected, namely, 
14,826,000, and on their appearance the market dropped 
points, but soon recovered. 
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MANCHESTER, December 22, 1925. 


Board of Directors. 










The tone of th arke inued q ee a William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 

Sra : f e market has continued gust, holiday influences Sir David M. Barbour, K.C.8.1., K.C.M.G, Horace Peel, Esq. 

having interfered with business. The chief reason for inactivity, Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, K-30. 

is, however, distrust of current prices. Reports relating to sup- Stanley Christopherson, Esq. William Smart, a, =r 
f : tobe 9 ickinso 2s mn. Lo Svdenham, 6.C.8.L, 

plies of raw cotton remain very favourable, with a tendency to a 2 ea, ae eres 


James Fairbairn Finlay, Esq., C.S.1 G.C.M.G., G.C.L.E., G.B.E. 





increased estimates of the American crop. Only scattered sales 
have taken place in piece goods for India, and merchants have 
received comparatively few bids from the other side. Isolated 
transactions have been put through in sheetings and fancies for 
China and the minor outlets of the Far East. No improvement 
can be recorded in the turnover for Egypt. Finishing styles have 
attracted some attention for the United States and the Continent. 
More difficulties are being met with in getting customers to take 
delivery of dear goods. A slack feeling has prevailed in the 
yarn market, the turnover in American and Egyptian qualities 
being unimportant. 


(1.) Comparative Statement of the Cotton Trade. 





Senior General Manager in South Africa—J, P. Gibson. 

John Jeffrey 
{ James 8S. Shiel 
Asaiat. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, King William Street, London, E.C.4. 
London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberland Avenue, W.C.2. 
New York AGENCY: 67, WALL STREET. 


= - HAMBURG AGENCY: ER-STRASSE: 
ink of Briti West Africa, Ltd., 49-53, SCHAUENBURG Ss 
Previous Weeks in 1925. Ban f British t rica 


a Over 320 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


BANKING BUSINESS TRANSACTED IN ALL PARTS OF THE WORLD. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


Joint General Managers in South Africa 























Price, 
— Price.| Price | Price, Price |Price, 
1925 Dec. | Dec. | Dec. | Nov. | Nov. 

"tas 10. 3. 26. 19. 









| a}| ala ad | 4d a 

Raw Cotton —Mi4. American ........per ib 972 | 974 1013 10°47 | 10°79 | 10°74 
Sakellaridis Fully Good Fair 

Egyptian ...... .....perib 16°70 | 116-75 18°20 19°20 | 19°85 20°50 

Yarns ~ 32's twist .....ccccccccccccee perib) 163 | 163 | 163! 173 | 173; 18 
— 40's wefte ......... sosscocsusaeren: iY | BY | 296: 38 {| We; i? 

— 60's twist (Egyptian) ........per!b| 304 | 304 | 32 32h | 333 | 334 

s die s dis djs dis ad 

52-in, Printers, 116 yds, 16 by 16, 32’s and 50’ 27 0 (27 27 9 28 3 (28 9 29 0 
36-in, Shirtings, 75 yds, 19 by 19, 32’eand 40’e/31 6 (31 32 6 33 0 (33 6 (33 6 
38-in. ditto, 38 yds, 18 by 16, 10 ibs..........|15 6 |15 115 916 0|16 4416 6 
39-in, ditto, 374 yds, 16 by 15,8} lbs ......../14 0/14 0/14 1514 3114 6/14 7 













INCOME TAX.—Claims for recovery of Income Tax undertaken. 





Every facility afforded for the Development of Trad ci 

——_—————$— ————— rr Tee) hat ° 

all parts of South and East Africa, the United States ° 
America and the Continent of Europe. 
ae carapace hacen 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED. 
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on the market during the next few months, and it is im- 
What is wanted 


come . 
possible to see any justification for higher values. 
is a steady demand to keep prices stable and give manufacturers 
and merchants a chance to sell at a reasonable profit. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
Saturday the final auction for the year took place at 
-din. Private cables report a very good sale, with prices 
htly against the buyer. Altogether, nine sales have been held, 
and there should be a resumption on January 7th at Christchurch. 





The urse of the sales in New Zealand has been to the hiking of 
home trade buyers, values having gone in a Way that means 
nothing but good. All users are determined that this season they 
will not commit the blunder of a year ago. Wool generally is 


yurchased at about 1s per lb less than during the first réund 


a year ago. At that time good 4o’s preparing crossbreds were 
selling at 23-24d, whereas this season we should say that the bulk 
f the wools of that quality have been purchased at 10d to 11d. 


This means that crossbred wool is going to be landed in Bradford 


at very reasonable prices, and, no doubt, New Zealand has been 


forced lower because of the very cheap prices ruling in Buenos 
All Through the past fortnight there has been a very big 
business done 1n B.A. crossbreds on the basis of 163d clean, « wedek 
rnglish port, for 36-40’s, 163d for 40-44’s, and 18d tor 46’s. Wool 
at these values is right, and cannot but make for the future good 
of the industry. Colonial prices during the past few weeks have 
confirmed our contention that reasonable wool would inspire con- 


fider in the minds of all sections of the trade. Consumption is 


larger to-day in the West Riding and elsewhere than at any time 
, : 


this year. ‘There are still plenty of looms to be got running, but 
very few spindles are standing, and full time is general. All this 
to the belief that values are not going to fall further, or 


they do, the decline will be of little significance. 

ng 1924 the home trade absorbed the biggest weight of 
wool, 370,000 bales, the Continent 301,s00 bales, and America 9.000 

This vear the home trade falls to the second position, 
240,500 bales, while the Continent has taken 335,500 bales, and 


‘ontinent are 
rv healthy con- 


d takings of the ( 
has been in a ve 


greater part of the year. 


America 17,000 balk The increase 
largely due to France, where trade 
luring the 





HIDE, LEATHER, AND ALLIED TRADES. 








No sales of market hides will be held in London or the provinces 
this week. Little has been done in imported hides, but Argentine 
lgorific ox are now quoted at 9}d and Montevideos at g! Dry 
hides are firm, tanners showing interest in sorts which will 
roduce the light cheap bends now demanded by the shoe trade. 
Chicago packer hides are cabled as steady, with best heavy steers 
selling at 154 cents. As regards sole leather, a few orders have 
come to hand for light bends for the Russian boot, whilst repairers 
have required a supply of medium wet salted bends. Offal is a 
firm market. In upper leathers there is no cessation for the 
nd for coloured glacé kid and light willow calf, and stocks 
are j st cleared up. Patent is slow, but curriers are much 
m semi-chrome and wax kips, orders for lining leathers 

again come from the United States. The outlook in the 

1 shoe trade is regarded as hopeful; the fillip due to the 

Russian boot has been most useful, but has delayed orders for 

spring wear. Makers of travelling gear and fancy leather goods 

report that good business has been done for the Christmas trade. 
VEGETABLE OILS AND OILSEEDS. 

\ ets are under holiday influences. There has been no 
reduction in the official estimate of the new crop in Argentina. 
This di appointed expectations, old crop Plate offering freely at 


417 15s afloat and December shipment, and £17 2s 6d December 
January. With new crop at £17 January-February, crushers are 
ll holding aloof and indisposed to do business, in view of the 
il market, and the possibility that world f 
lin the coming vear will be more than ample to meet require 

Linseed oil has also been weaker in sympathy, current 
Value being around £34 10s per ton naked ex Hull mill, spot and 
December delivery, and £34 5s for January-April. Cottonseed is 
again easier and lower, black Egyptian offering at /g 10s afloat 


supplies of 


and December later positions being at a slight premium. New 
Bom cottonseed is quoted £8 for shipment. Demand for the 
Ou product has been fair, and values steady at £36 for crude 
Egyptian and £38 for ordinary refined. Little or nothing is 
Passing in soya, palm kernel, and ground nut oils. 





OVERSEAS PRODUCE. 


FOODS, BEVERAGES, &c. 


SUGAR. —With the exception of filling up a few gaps, there is no 
8*nerality of buying on the part of trade interests, and the market 
begins to wear a holiday appearance. The undertone, however, is 
One of steadiness as no pressure of supplies is felt. Of British refined, 
Messrs Tate and Lyle’s cubes quoted 31s 6d to 32s 6d; crushed, 
295 6d ; nibs, 32s 3d; granulated, fine and coarse grain. 28s 103d ; No. 1, 
= 74d; No, 2, also Londonand T.L.S., 28s 44d; ditto, January 
Celivery, 28s 3d; February-March, 28s 6d; yellow crystals, spot, 
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25s 44d ; caster, finest, 32s 74d; A, 32s 14d; B, 30s 6d. English-grown 
granulated, 27s 6d, ex wnarf, London tor Cantley, Ely, also Ipswich, 
27s 6d, ex works ; Kidderminster. 27s 9d ; Colwich, 27s 9d. Crystaliised 
West India in but retail support at 22s to 26s 3d, according io sample. 
Dutch granulated, J quality, on spot, sold, 27s 3d; ready for shipment, 
quoted 14s 6d; April-August, 15s 14d, f.o.b Rotterdam ; Czecho 
grinulated, December, 148 44d; January-March, 143 9d; April- 
August, 15s 1$d, f.ob., Hamburg. American granulated, spot, 
sold, 27s 23d; ditto, afloat, quoted 15s 3d, c.f. and i., London; and 
15s 6d outports. White Java, spot, 26s 74d; May-June, steamer, 
London, 15s 14d, c.f. andi. terms. White Mauritius crystals, spot, 
25s od to 26s 3d, as to sample ; ditto, December-January, to London, 
16s, c.f. and i. Belgium granulated, prompt, 14s 14d, f.o.b., Antwerp. 
Polish crystals, prompt, 13s 104d, f.o.b., Dantzig. Cuban, basis 
96 per cent. December-January, 11s 14d, c.f. and i., U.K. White 
terminal section very steady. Fair sales include December, 
13s gd to 13s 1034; March, 143 44d; May, 14s 74d to 14s 9d 

August, 15s 3d to 15s 44d per cwt. Cuban receipts last 
week, 28,562 tons new crop, against 15,006 last year; 
old, 4,238, against 677; exports, new, 9,611, against 6,500; old, 
68,466, against 5,314; stocks, new, 34,921, against 12,295; old, 115,004, 
against 3 286; c ntrals at work 63, against 64 at same time last year. 
Mr F. O. Licht reduces German estimate 50,000 tons, making total 
or Europ2 7,432,000 tons, against 7,077,791 last season. German 
estimate now 1,630,000 tons 

COFFEE.—Business was of a holiday character, but the finer sorts 
came in for certain support at full recent rates. Common slow 

COCOA.—Only a retail business in spot parcels on former terms 
Accra, F/F, December-February, sold, 36s 6d; January-March, 
sellers, 378, f.0.b. 

TEA.—Quite a holiday tone pervaded this market, but all common 
teas were held for full recent prices. Some of the finer parcels show 
slight irregularity and weakness, due mainly to falling in general run 
of quality. 

RICE.—This market remains quite featureless at the moment 
Prices remain unchanged, with business of a holiday character. Two 
Stars Rangoon, spot, London, 16s; January-February, 15s 6d. No 3 
Spanish, December-January, 22s 6d; oiled, 23s, c.f. and i., London 
Broken rice firm, but quiet. Beans in slow request. Peas easier. 
Japanese, afloat, quoted 31s; January-February sold, 34s 3d cwt, c.f. 
andi, U.K 

SPICE.—A moderate business resulted in pepper at rather irregular 
and again easier prices. Black Singapore, f.a.q., January-March, 
sold, 1s 5¢d to ts 44d and 1s 6d. Lampong, ditto, 1s 54d to 1s 63d. 
Muntok, white, L.S., January-March, done 1s 8d to 1s 9d Pimento, 
spot. 7d per lb. Tapioca quiet. Singapore flake, January-March, 
to Havre, quoted 18s. Penang seed, ditto, to London, 17s. 
Sago flour firm. Sarawak, Jan ary-March, sold, 15s, c.f. and 
i., U.K. Desiccated cocoanut duil. Halves, on spot, quoted 
39s 6d; forward, 38s, cf. and i., London. Ginger quiet, but 
steady. Japanese limed, spot, 87s 6d; Cochin, F.W.R., loos; 
West Coast Atrican, 59s cwt 

FRUIT (Dried).—Trade quiet in view of the holidays, and prices 
without material alteration. Currants, Amalia, quoted 32s to 33s; 
Gulf, 355 to 40s; Pyrgos, 30s to 31s; Vost.zza, 42s to 52s; 
Patras, 34s to 46s. Sultanas, Smyrna, 65s to gos; Australian, 66s to 
75s; Cretan, 65s to 85s; Greek, 68s to 80s. Figs, good average, 40s 
to 428; genuine, 43s to 45s. Wates, Hallowee, spot, 26s 6d; Siar, 
14s 6d; Khadrowie, 18s 6d. Raisins, Valencia, quarter boxes, 28s to 
458; halves, 28s to 30s. Evaporated fruits steady, and new crop 
plums continue in small supply. Californian apricots, standard new 
extra choice, 127s 6d; fancy, 135s; Australian, 120s to 130s. Plums, 
Oregon, size 30/40, quoted 72s ; 40/50, 52s. Californian, 40/50, 59S; 
7 [80, 468; 80/90, 43: 6d. Bosnian, new crop, 60/70, 45s. Pears, 
Californian, extra choice, 90s; fancv, 105s. Lake County, extra 
choice, 1055; fancy, 117s 6d. Apple rings, Californian, extra 
choice, 55s to 70s; Canadian, 63s 6d per cwt. 

CANNED GOODS. 

CANNED FISH.—Sardines: Trade restricted, but general tone firm 
Portuguese }'s quoted 4s 9d to 5s per dozen tins. Salmon in 
moderate demand, but prices show a hardeiing tendency. Red, tall, 
1 lb, 63s to 648; & Ib, pink, 37s to 39s; tall pink, 26s to 27s. 
Lobsters firm and supplies short. Haives quoted 160s to 165s, and 
t's, 958 to 100s. 

CANNED FRUIT.—Market steady, with fair inquiries for best 
apricots and peaches. Californian Bartlett pears, standard, 13s 3d to 
13s 6d; seconds, 12s to 12s 6d; Oregon, choice, 15s; standard, 
13s 3d; seconds, 12s to rzs 3d; Canadian, standard, 11s 6d. Cali- 
fornian peaches, choice, 11s; standird, gs 6d; seconds, 8s gd. 
Californian apricots, standard, 9s 3d; seconds, 8s. Loganberries, 
fancy, Its to 128; choice, 1os 3d per dozen tins. Pines quiet 
on spot but shipment parcels firm with scanty offers. Italian tomatoes 
continue to realise full rates. 

CANNED MEATS.—The general position is unaltered ani trade 
slow. Corned beef, South American, 6 Ib tins, quoted 34s; and 
New Zealand, 34s. Lunch tongues, Danish sixes, quoted 1163; and 
1 lb, 18s; New Zealand ox, 6 lb, 125s per dozen tins. 


NATIONAL PROVIDENT INSTITUTION. 


INCREASE IN INTERIM BONUSES 


to 
£2 : 5s. per cent. per annum, rising to £3 : 5s. per cent. 
per annum, on all Whole Life With Profit Policies in 
respect of premiums paid after 20th May, 1925. 


48 GRACECHURCH STREET,E.C.3 
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CONDENSED MILK in fair demand, at about late rates. Machine- | £30 58; January-March, £30 2s 6d 
full-cream Danish, 26s 6d; Dutch, | December, £30 2s 6:1; 
| ber-January, £31 12s 6d. 


skimmed quoted 16s to 16s 3d; 


24S per case. 


HONEY —New Zealand remains firm, 
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ther descriptions generally quiet at previous rates. 


RUBBER. 


Dearer, a good demand, mainly in order to cover, causing sellers to 
exercise reserve. -lantation 
11d to 3s 10}; a Pi 
83d to 3s tod to eS 


and 3s 7d to 3s Sad; 


january-December, as ‘quoted 
estate sheet, 


GENERAL. 


HEMP. .—Manila still 
January-March, quoted 


£34 10s New Sealand | 


March, £37. African sis 
£44 10S; Kenya, {44 


SHELLAC quiet Pair, 
March, 19s cwt. sellers 
COPRA.— Market dull, at about late rates 
Yecember, to Rotterdam, 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of uu eminent firm in each department, 
LONDON, Fripay. 
COCOA—Duty.British grown, 


9s 4d, foreign, 14s cwt 


Trinidad ...... per cwt 6 
Grenade ......cccccccces 54 
Ceylon, plantation ...... &5 


URNRERT = .00sccccsecns 


Mahim, Baas ....cccccces 51 
COFFEE—British grown, 


Qs 44, foreign, 14s cwt 


E. India, fine ord gd. midll 5 
Do good to fine........1 
Costa Rica, ord. to mid. “is 


Good to fine . ° 
Centra! American, od. ord 


SURI naswecessesces 115 
BEES 00 OOO 2. cccvcccess 14 
Colombian, ordinary ....110 

Do gd. ord. to low mid..115 
Do mid to fine ....... 130 
CHEMICALS— 
Acid, citric ........ perlb 1 
Oo 0 


SPEND, BE 6 sos cscners 
Tartaric, English...... 
Foreig: ee ee 
Cream of Tartar— 
99% foena .per cwt. 
Alum lump...... per ton £10 10/0 
Do amas * aides sical £11/10/0 
Ammonia, carb. ......ton 37 0 39 
Muriate, White ....ton 22 0 
OND ss vais shu aenree £14 0 
Arsenic, lump ....per ton 0 
POWER ccccones per cwt 0 
Ashes, pot --.-per cwt 0 
Pearidc ...... per cwt 0 
Bleaching powder,per ton 9/0/0 
Borax, gran. ........cwt 24 10 
Te GEO oo ssac00s 25 0 
DO BOWES .ciceccccs 26 0 
Calomel ..... ...-per lb 2 
lodine, dry ....... per 0z 0 


Nitrate of Soda ..per ton 
Potash— Chk a net.. 
PEREES .. oscxeccsences 


Do Fo reign. pebeekenes 
Sulphate ...... perton 1 
Bal-Acetos ...... per Ib 
Sal-Ammoniac .. per cwt 47 6 
Soda Bicarb, .... per tor ae 10/10/0 
Orgetals ....c0s -.-perton 5/0/0 5 
DEM woscvecsscnsene 


Sugar of lead, white ..ton 
Foreign white ........ 

Sulphate Quinine — 
English Brands ........ 


Foreign ED. ssnsanes 
Sulphate Copper per ton24/10/0 25/10/0 
Be ME. ccecceependeseses 
Sul; bur Flour ............ 9 

Do Ro lL Dpenehekaasneene 


Vermillion, Chinese,per ib : 


BUMGHIED ccsce .-ccseses 
Oil Peppermint, H.G.H .. 


COPRA—per ton, c.i.f.— 
V.alabar, Dec.-Jan..... 


PR cbc baccbeewees 
FMS Singapore ........ 


ae 


COCHINEAL......per lb 


DRUGS— 


Aloes, fine E.l..... _—— 


Cape, good to fine. 
Balsam Peru ...... per lb 
TONEEEE, <ncssebeesdnesaves 
Camphor— 

Japan, refined ........ 
Cardamoms, Ceylon 


Cantharides,China, per Ib 4 
Clembercs  ... 0000-0 ewt 85 


Gum Benjamin Sum...cwt 
Olibanum, a fair to 


EGE save .20<<o005xs 8 
Ipecacuanhe .........00 
PEND. + suksesvvsewanne 
Musk ‘pod, ERD 6 00008 oz 73 
Oil, Cassia ........perlb 9 

SS EE 


Peppermint, Wayne 


SNOT 060560*sennce 1 


Rbubarb,China. fr te fn 


38 3 
Dec2mber, sold, 3s 73d per Ib, c.f. and i 


£35 1 


. 1 Tanganyi 
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standard, spot, sold, 3 
tod to 3s 10}jd; 
gen ae 38 74d to 


38 “44d to 3s 6}d 


offered, and market firmer 
»s L, £39 158; 
fully steady. Fair, 
a, January-March 


spot, 2108; December, 





DYE STUFFS, &c.— 
Galls, China --percwt 
Turmeric, Bengal 
Madras, finger 
Gambier, block .......... 
Cutch, ord. to fair 
DYEWOODS— 
ee per ton 
y a » Jamaica ........ 
u ba rahe eb wei e . 
L _  , 
Logwood, Campeachy 
Hon duras 


FLAX—spot—c.i.f. 
SN i Cu coe 
PUREED... oo scnnsse 
Slanets U/A Medium .... 
“RUIT— 

Orange s, Denia & Val. 300 


Do 566 
Do Cape...... boxes 
Lemons, Naples....cases 
Do boxes 
Do Sicilian .... boxes 
Do cases 


Do Malaga ....cases 
Grapes, Lisbon.... boxes 


Almeria........ barrels 
PP oc ncckbinans e 
Egyptian Ons....... bags 
Appies: American— 

Jonathans ..... poxes 


Newtown, Oregon boxes 
HIDES—Wet salted— 
Australian ...... per lb 
| 
te tGbkostosséeeess 
Lisbon .... 
ED c skcessscebeaxes 
Dry & Drysalted Cape.... 
Medagascar ........06 
Central American 
Buffaloes, Singapore ... 


E. 
Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do 
2nd ox, heavy......... ° 
De “SNE Konekssees 
ed. ee 


INDIA RUBBER—lb— 
Para, tine hard spot 
Plantation sheet ........ 
INDIGO—per lb— 
Bengal, good red violet to 
DDsssteaenedeesseoas 
Mid. ord. vio. to good .. 
Low to good ord. ..... . 
Madras, dry leaf, good .. 
Do low to ord. ........ 
Kurpah, gd. mid. to gd, 
ROW SDE. ccncccsnce 


HEM P—per ton— 

| J 

Manila, Jan.-Mar. uy 
Grade 


N.Z., high point, fair, 


Jan.-Mar 
JUTE— 


Native first marks, Dec.-Jan. 


LEATHER—per lb— 
Sole Bends 6/9 lb...... . 
Le ° 
SPD © GPRS be. ccccns 
Do 4014/16 ,, ..... 
Do dol7lband up. 
Bark Tanned Sole .... 
Shculders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 
Do Eng.or WS do 
Dressing Hides ........ 
Ro. Fing. Calf, 20/30 lb.. 
Aust, Bikes ..cccccce co 


with sustained inquiries, but 


3d To New York, 
terms 


c >< ron 


F.M.S. Straits, 
quoted £30 7s 6d; December-February, 
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#21 2s 6d ton. 


MISCELLANEOUS.—Cocoanuts quoted 25s per 
| Ceylon, $4 Ios to £40; 
23; cinnamon leaf oil, 


OVERSEAS PRODUCE. 
METROPOLITAN CATTLE.—Dec. 


British Beasts, per stone of 8 lbs to sink the offal. 


LONDON POTATO MARKETS. 


Per Cwt, 


bs 
Beasts—Devons........ . 
a 6 
CRIN sb ss wiaw:ac oes 
Scottish ...... 
ee 
NW OWS ov csssen%<0% 
s 
sincoln—King Edwards 7 
3rit ish Queens cian 6 


Red Kings 


er ~~ “Ss 


METALS—B. Copper £ s 
Best selected........ 63 15 
Sheets (strong) 
Standard 


Soft Foreign .. 


Standard cash...... 286/5/0 


OILS—Fish, per ton— £ 


ENDS 5 deh nnes dane 38 0 
Linseed, p. ton net,naked 34 10 
Rape, refined .......... 51 10 
DED sencnconceesnse 48 10 
Cotton-seed, crude ...... 35 10 
Edib | a 43 0 
Coconut, crude ........ - & @ 
Refined........0 . 50 0 
MEMES a ctuuachace? apanes 39 10 


Lard, American 
Petroleum—Oil, per 8lbs. 1/0 

Water-White .......... ijl 
Oil Cakes, Linseed, Eng 


per ton ..........0 £12/10/0 £13/00 
sd 


Oil Seeds—Linseed— 
La Plata,p.ton Jan.-Feb 
Bombay, p.ton Dec.-Jan. 
Calcutta, p.ton Dec.-Jan 


PORTLAND CEMENT—Best English 
per ton delivered, London 58/0 63/6 
Rapid hardening ‘ Ferrocrete,”’ 


per ton extra, 


“ Lightning ”’ brand Aluminous Cement 


108/- to 113/6 per ton. 
PROVIS{ONS— 


Butter—per cwt.— 8 

Irish creamery ........ 
PO DROOOTY secccicses 

a 134 
BEGOMEMD ceccccsccccs 1 
saree” 182 
New Zealand .......... 140 
a 172 

Bacon, sngd.—Irish...... 130 
PT CcsGecicsemangua 125 
eee 120 
PE cdi nenennsed 120 

Hams—Irish ............ 
ON ee 120 
DEEN, dnucseeaae os shee 


Lard—Irish bladders ... 94 
American boxes. .56 lbs 76 
Pork—per 8 lbs .......... 7 
Beef—Frozen ..per 8 lbs ; 
SEE GC kisscneukspaes 
Cheese—cwt—Canadian, 98 


New Zealand .......... 99 
Eng. Cheddars ........ 125 
ME <ecwesaewas-eare 125 
SD oie crews Nees cngas 64 
Eggs, per 120—English .. 28 
Eee ae 26 


FLOUR—280 lbs— 
London standard ex mil 47 
RICE—per cwt, c.i.f.— 


Rangoon, No. 2........ 15 
PEN <dnsenensess 13 

ROSIN—per ton— 

DR: cc secdeudes 28/0/0 34/10/0 
ER eee cece ers 29/0/0 

SAGO—Pearl, per cwt.... 25 

SHELLAC—per cwt— . 
Orange, first marks....300 
Second, fair to fine ....27C 
ee MPD cenaescesena 

Garnet, Lac. AC ... 

Button—Pure ..... ow 
OORT (EE) ccccsccccs 

SILK—per lb— 

China—Blue Elephant... 18 
SR 0 0sancecscsens 23 
err | 
Re-reeled....cccoccsees O 

PEE scvcccesccecseses . 28 

Italian—Raw, fr. Milan . 28 

SHELLS—M.-9.-P., per cwt— 
DEEN. MOE. os acccceuns £6/0/0 9/5/0 


Macassar ............ 8/10/G 11/5/0 
Bydnev .......seeeee0e6 6/0/0 13/5/0 
W. Austral‘am .......... 7/0/0 12/10/0 


ee ra... 
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Dutch East In 
January-March, £29 17s 6d 
Palm kernels, January-March, 


Cochin, £29 to £53 10S C eylon tae stl e, 


; Citronella, Ceylon, 


She e - - Dewes (clip pe: d 


Lamb— Downs 


SUGAR—per cwt, duty, lls 8d, 

per cent. polarisation 
cescce 90 0 
(enakbasaw’s 59/12/6 59/10/0 
Lead Eng. Pig per ton 35/15/0 
eee. 34/1510 + 34/8/9 
Seelter GAB ..cccess 38/6/3 
Tin—Englisb ingots .. 285/10/0 2 

Do do bare .... 286/10/C 287 “ee 


ReFinep—London— 
Yellow Crystals 


SPICES—Pepper, Ib— 
Muntok, fair White 
Biack Singay ore 


POOCOOCe 


w 
— 
ooooooo°c;[ecs 


Cinnamon— Ist sort 


eal 
ou No?] 


Cassia Lignea 


QOoooecoe 


Wreroxcoc- 


- 


os — 
- 


Penang....... ° 

Madagascars ......... ° 
Ginger—per cwt— 

Cochin, small rough . 


HKrMmOoOCCOCCoOeo 


Jamaica, ord. to good.. 80 


~ 
ro Ff COOoOCo 


Nutmegs, 65’s 
110 oS ae 


QjPraowoo°oo 
MACwMOOOCO 


tL 
= 


TALLOW —per cwt. 
Good mutton 


oo 


TAPIOCA~— per lb— 
E. I. Flake, fair, spot.... 
Medium Peari 


2005 


ooo 


TEA—duty 34d, 
Indian and Ceyion— 


Broken Pekoe 
Orange Pekoe 
Broken Orange 
Pekoe Souchong 
TIMBER —ex. yd— 
Swedish u/s 3 x 8, Pt. Std... 
4x7 


wet 
SIONDowe 


a 


MAMMHDMH-OCOCOOOCCOCO aw 


Can’dn Spruce, Dls. 
Pitchpine ........ per load 
Rio i eer .. per std. 


Honduras Mahg 
ianaria an Oak Boards 


English Onl Planks 


CO COC MOOCKCCCOeMMSLOOOCOO coecoo°o°oo°o 
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Duty 8/2—10/44 per 
growths, 6/14 per lb. 
Virginia leaf— 
Common to fine........ 
Kentucky leaf— 
Common to fine 
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Borneo and Sumatra . ‘ F i 
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East Indian.......... 
Cigars, duty 15/7 per \b.. 
Cigarettes, duty 12s 7d per ib, 
TURPENTINE, p. ewt.. 
WOOL—per ib— 
English, Southdown, washed .. 
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Queensland, scd, super avg: 
N.S.W. greasy, super oo 
N.Z., grsv., half-bred, 50-56 .... 
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| c TheWORKS and LIFE | 
an | 
: MAURITIUS COMMERCIAL ‘1 
| 1} 
NOTICE. | BANK, of WALTER BAGEHOT | 
PORT LOUIS, MAURITIUS. . | 
cate by _ = and continued Edited by i| 
under Loca uthority.) i | 
BRITISH CONTROLLED | ESTABLISHED 1838 Mrs. RUSSELL BARRINGTON || 
OILFIELDS, LIMITED. Capital... ... Rs. 2,000,000 10 Vols. (Works 9 Vols., Life 1 Vol.), | 
| Reserve Fund ... 1,740,000 8vo. £4 48 net. The ‘*‘ Works’’ only | 
cat ; 
The Balance Sheet as at Undivided Profits 1,852,614 will also be supplied, £3 15s net, | 
, - oe | London Agents—Luoyps BANK LTp., 20, King {| 
31st July, 1925, to be submitted William street, E.C.4 _{|*e Th i | 
July, 172, pew street, E.C.4. e Life of Walter Bagehot. 
ae ’ | ents—LLoyYDSs 1 NATIONAL PR N- * | 
at the Sixth Annual General | ue — retin Oy eoctyg gran er By his Sister-in-Law (Mrs. RussELL BARRINGTON) | 
\leetine of — & - ; ; Agents in India—NaTIONAL BANK OF INDIA With Portrait and other Illustrations. (Im the 
, eeting of the Com any be siaaihtiasadaiin wa _ Teck—Tan Original Binding.) 8vo. 14s net, (1914.) 
> ‘ ae . ) 8s l rica and New orkK- | 
Ie ld at Montre al on the 28th Tees rea or Sour aoe LYp. Prospectus Sent on Application. | 
Yecembe QI5 ce Ir wi Also agencies in The Straits Settlements, | 
ecember, 1925, together with Japan, Australia, Madagascar, Reunion. LONGMANS, GREEN & CO,, 
the Directors’ Report covering Telegraphic Address, “E G QO.” 39, Paternoster Row, London, E.C 
the peri - >] > of > Te 
the period trom the issue of the THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 
last Annual Report to date, is — : | 
. - ° ° e | | 
| now available for distribution. AN IN | RODUC | ION i O [ HE | 
Shareholders are hereby noti- S I ‘UDY OF PRICES | 
fied that copies of the Balance ‘ ° : i hc | 
eek ae Geis ine be with special reference to the History of the Nineteenth Century. | 
il < ‘ < ( | 
|| obtained on application to By WALTER T. LAYTON, M.A. 7s. 6d. net. | 
a . i 1 
L HE SECRETARY, 9, \Toore ATE, | The Economic Review :—"* His excellent and clear little book ought to be in the hands of every student of | 
sa ‘ ne zy social conditions.’”’ i 
|.ONDON, E.C.2. The Practical Ragine r :—'' This book should be valuable to the student of monetary values and prices, | 
especially of the nineteenth century.”’ | 
| ae MACMILLAN & CO., LTD., LONDON, W.C.2 
| 
| 
| 
| 





The Investor’s Monthly Manual 


ESTABLISHED 1864. | 
| 












THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALINGS, | 
THROUGHOUT THE UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS 
AND SHARES. | 




























IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY FINANCIAL 1 
| IILOUSE OR SPECULATIVE AGENCY. , | 





Annual Subscription (post free) One Guinea 






NEW YEAR DOUBLE NUMBER Published JANUARY 4th, 1926. 
Post Free - - - 2s. 3d. 







The Double Number gives, in addition to the usual information, the highest and lowest prices of over 
4,000 stocks and shares tor 1921, 1922, 1923, 1924 and 1925, the latest quotations for 1925, the names 
of the markets where each security is chiefly dealt in; comparative figures of net profits, after payment 
of Debenture interest, are shown tor a large number of leading industrial concerns, besides memoranda 
rclating to the financial position of Foreign and Colonial Governments, to Railways, etc., the addresses {| 
at the various companies, with the names of the Chairmen and Secretaries or Managers. 


TO ADVERTISERS. | 


The Manual will be found specially suitable for advertising PROSPECTUSES ot LIMITED LIABILITY 
COMPANIES, INVESTMENTS of all descriptions ; and for giving publicity to the announcements of 1 
BANKING, INSURANCE and other COMPANIES. Its importance to the general advertiser can 


hardly be over-estimated. a 
Publishing and Advertising Offices: | 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 
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Hanks, &r, : 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed Ey the Australia, Governwent). 


2 
JAMES KELL, des Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 

3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Balances ... &42.313.086 
General Bank Balances ... 40.438.906 
Note Issue Department ... 53.890.227 
Other Items one 5.141.426 


_£ 141.783.645 


London Office: 36-41, NEW BROAD ST., E.C. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


ACTuOoRIsER CAPITAL ao evs +. $50,000,000 
{escep anpd Fuity Par UP... eae 
STERLING — = 500, 
asznve Foxpe | siivan - a: $26,500,000 
Buszxve LisBILITY oF P8oPRIBTORS... $20,000,000 
Head Office—Hone Kona, 
COURT OF DIRECTORS ': 
G. M. YOUNG, Chairmas. 
H. P. WHITE, Depuaty-Chairman. 
WwW. H. BELL. Hon. Mr. A. O. LANG. 
D. @ M. BERNARD. W. L. PATTENDEN. 
4. H. COMPTON. J. A. PLUMMEB. 
Gon. Mr. P. H. T. G. WEALL, 
HOLYOAK. 


CHIEF MANAGEB 4 
A. H. BARLOW. 
BrancuEs a¥p AGENCIBS: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dainy), Foochow, 
Gaiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Bhanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, Ban 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, C A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 
Gir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 
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NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—8& MOORGATE, E.C.2. 
Authorised & Subscribed Capital £6,000,000 
Paid Up Capital £2,000,000 ———_ 
Reserve Fund & Un- 
divided Profits __ 2,147,697 
£4,147,697 


RESETS 
The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 44 per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 
ARTHUR WILLIS, Manager. 


July: 
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BANK OF NEW SOUTH WALES 
Established 1817. 


Loxpon OFFICE—29, Threadneedle-street, E.C.2. 
Paid-up Capital 
. 4,400,000 


Reserve FUNG.........00.<...crccrscccscccssescoeccees 
Reserve Liability of Proprietors 6,000,000 
£16,400,000 


te Assets to 30th Sept., 1924, 

Acenae £74,048,578 8 4 

The London Office issnes drafts on demand on Its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collecta Billa of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


Banking Business. 
J. 8. CAMPBELL, Manager, 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1836). 
Head Office: 4 THREADNEEDL® S8T., E.0.3 
West End Office: 17 Northemberiand Av., W.C.3. 
Paid-up Capital .. .. ... ... £4,000,000 
Reserve Fund => vee wee ww, MB, 700,008 
Reserve Liability of Proprietors 

Under the Charter .. - »  #£4,000,006 
Letters of Credit and Drafts are issued and 
banking business of every description {is trans- 
acted through the numerous branches of the 
bank throughout Australis and New Zealand. 
Deposits for fixed periods received. 


London : Printed for the Proprietors by G. E. 


Published by the Proprietors at Granville-House,; 
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BANK OF NEW ZEALAND. 


Baukers te the New Zealand Government. 


Authorised Capital 


Capital Subscribed and paid up 
Pour per cent. Guaranteed Stock 
ee A ’ 
**B’*’ Preference Shares 

Ordinary Shares ese ste or 


Beserve Fund and Undivided Profits 


London Office: 


Preference Shares issued to New Zealand Government a 
0. sas 


- = £6,154,988 


26,154,988 
& 529,988 
500,000 
1,375,000 
3,750,000 


& 6,154,988 
3,088,299 


£ 9,243,287 


1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 
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Head Office: 
LONDON, E.C. 3. 


The Bank has over 1,650 
Offices in England and Wales, 
and several in 
India, Burmah and Egypt. 


(30th June, 1925.) 
DEPOSITS, &. £338,371,355 
ADVANCES, &c, £176,688,694 


The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd, 
The Nationa! Bank of New Zealand, Ltd. 
Bank of British West Africa, Ltd, 

The British Italian Banking Corporation, Ltd. 
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CREDIT SUISSE 
Established 1856. 


Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, 
Kreuzlingen, Lausanne, Lugano, 
Neuchatel, St. Gall. 
General Banking Business. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHUBOH STEEET, E.O. 
Chilian Dollars. 
Paid-up Capita] 100,000,000 
Reserve Liability omnis ana 58,000,000 
Reserve 0 are ets 100, 000 
Beserve Fund in Geld ef 184d, a 
= £1,000,000 sen ses 13,333,333 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every elass 
ef Ban Business with Chile. nt 
accounts © opened and deposits received. 


Glaris, 
Lucerne, 


Harr, St. Clements Press, Ltd., Newspaper F 
el street, Straad, 


Buildings, Portugal street, Kingsway 
C.2—Saturday, Dec. 26, 1925-3210 


ROBERT MILL, Manager. 


se 


THE DORPAT BANK 


ee eDteeeeatiiashtiatinteg 
DORPAT AND REVAL. 
ESTHONIA 


and Branches. 
Established 1868. 
General Banking Business, Bills and 
Documents collected all over Esthonig 


and Russia. 
Special Transfer Service to Russia. 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


CONTINENTAL 
BAKING 
CORPORATION 


The Board of Directors 
has this day declared the 
following dividends: 


$2.00 per share 
on the outstanding 


PREFERRED STOCK 
$2.00 per share 


on the cutstanding 


CLASS A 
COMMON STOCK 


Both dividends are | 
payable on January 2, 

1926, to stockholders cf 

record on December 16, 
1925. Thestocktrar sfer 
books will not be closed. 


Brayton Campbell 


| | December 1], 1925 Treasurer 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital +. £&2,000,000 
Subscribed Capital eee 875,000 

Paid-up Capital «++..£875.000 

Reserve Fund +. 780,000 


£T,655,000 
Reserve Liability of Shareholders 875,000 
£7,530,000 
Head Office: ADELAIDE, SOUTH AUSTBALIA. 
Sydney Office: 105, PITT’ STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
8T. GEORGE'S TERRACE 
Bills on Australasia purchased or collected 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL 8T., E.0.3 
4. BUTTERWORTH, Acting-Manager. 


London, W.C.2. 
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